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THE MONEY MARKET. 


ExpEcTATIONS of an issue of Treasury bills were duly i 
fulfilled last Friday’s Gaszelte, announced |} 
£,3,000,000 three months’ bills, w hich were 
for on Wednesday, and have to be paid for next Mon- 
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billbrokers and clearing banks ; foreign houses had a 
few, but quite a few, the rate at which they were | 
allotted, which averaged just over 1} per cent., 
being tempting to French bankers ; the Japanese, 
less rumour belies them, wrote for a large amount, 
missed them by wanting too high a rate, ™ hich is a 
rare experience for them. Since the allotment the 


Japanese have been buying from the bill brokers, who 
f part of their holding 
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since they seem to be really apprehensive of a con- 
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siderable change in the state of the market for short 
loans after the bills have been paid for, and many of 
them were disagreeably surprised by the largeness of 
the amounts allotted to them. The effect of Monday’s 
payment on the price of short credit is thus awaited 
with unusual interest; money in Lombard Street is 
already rather less abundant, probably owing to 
withdrawals for the purposes of bankers’ monthly 
statements, and though the amount of the other 
deposits in Thursday’s Bank return, 46,000,000, 
looks generously ample, since 40 millions used quite 
lately to be regarded as stringency point, it must be 
remembered that the volume of banking credit based 
on the bankers’ balances at the Bank of England con- 
stantly grows, and it may be that Monday’s transfer 
of three millions from the Other to the Public Deposits 
will make a marked difference to the rate for short 
loans. Much will depend, of course, on the use that 
the Treasury makes of the funds acquired by the sale 
of these bills ; if it employs them for repayments to the 
Bank of sums borrowed against deficiency or Ways and 
Means advances, and for maintaining a higher balance, 
the market will be pinched ; but if it pays the money 
out quickly in the course of ordinary disbursements, 
Lombard Street will presently return to the status quo 
ante. But the position is distinctly interesting, and 
looks as if it might be a turning point from 
exaggerated ease to moderate demand. The general 
view of the market has endorsed this theory by raising 
the rate for three months’ bank bills to 2 per cent. The 
external monetary outlook shows no change; Paris 
continues to buy all the bar gold that comes into our 
bullion market, and the Bank of France now holds over 
131} millions sterling in gold. 
American demands on us for sovereigns are so far 
light, but every week that passes without the Bank’s 
being able to replenish its reserve, except by the reflux 


Egyptian and South 


of currency from the provinces, makes it more probable 
that it will take measures to provide for the require- 
ments of Christmastime or the turn of the year. 


. + * * 


In Berlin the money’ market continues very easy, 
day-to-day loans being obtainable in abundance at less 
than 2 per cent., whilst money till the end of the 
month is to be had at 2} per cent. The Prussian State 
Bank is offering loans from the end of October till the 
end of November at 2{ per cent. Advances till January 
and February are offered at 4 per cent., but there are 
few borrowers. Private discount has receded to 23 
per cent., and there is considerable demand for bills, 
which, however, are somewhat scarce. England, 
France, and Belgium are in the market with offers to 
prolong their carry-over loans, and are also offering 
large sums of money for the settlement at 3 per cent. 


At this time last year the United States were in the 
first stages of the great panic which was to throw such 
a heavy strain on the banking resources of Europe and 
America. There had already been a crisis in the 
Netherlands and serious failures in Germany, and the 
gold reserves of all the European countries were at a 
remarkably low point. By comparing the gold position 
then with the gold position now we may see at a 
glance the extraordinary change that has taken place 
in the 12 months. The following is a contrast between 
the chief Bank returns of the present week and the 
returns made in the corresponding week of last year, 


showing the variations in the amount of coin and 
bullion held :— 
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Banks. | 2907. | 1908. |tn0. or Dee. | 

bl  . 

Bank of England ..........++| 54,773,000) 36,639,000 + 000 
Bank of France ........+++++|111,401,000/131,277,000, 19,876,009 
Reichsbank ........+..+++++| 38,425,000) 53,469,000 + 15,034 99p 
Austro-Hungarian Bank ....| 45,297,000 48,678,000) +. 3,431,000 
Bank of Russia. ..........++«| 95,979,000/106,376,000 + 10'797;99) 
Bank of the Netherlands ....| 6,633,000) 7.771.000 +. 1.138 09 
Bank of Italy ......++++++++| 32,241,000) 41,475,600 + 9/316 og9 


Associated Banks of New York) 41,070,000) 60,998,000 + 19,928 099 | 


405.419,000 486,683,000 + 81,264,009 
The increase in the total is equivalent to 20 per cen; 
The largest increase in the individual returns is in thy 
Associated Banks of New York, whose reserve 
specie is 48 per cent. higher than a year ago, and 
the second largest proportionately is in the German 
figures, which show a rise of 39 per cent. — It is natural 
that where the strain was felt most severcly the sy}. 
sequent recovery should be most marked. One remark- 
able point is the very small increase in our own stock 
of bullion. 


Of 


* * * * 

The Budget of the State of Sao Paulo which was 
recently presented to the Provincial Chambers ought 
to attract a good deal of attention in view of the 
obligations incurred by the State Government in con- 
nection with its coffee valorisation adventure. The 
total ordinary revenue, including export duties, calcu- | 
lated to yield Rs. 24,840,000$000, is estimated at | 
Rs. 40,524,000$000, which with extraordinary revenue 
figured at Rs. 4,502,000$000 makes a_ total of | 
Rs. 45,026,000$000. Against this the total expenditure 
is estimated to amount to Rs. 47,330,308$000, thus | 
showing a deficit of Rs. 2,304,368S000, or, say, about | 
£144,000. The deficit is not large in actual amount, | 
but relatively it is very substantial. It is, in fact, | 
equivalent to a deficit of something like £/5,000,000 in 
a British Budget. The financial position of the State 
hardly justifies it in entering into a vast commercial 
speculation of very uncertain issue 

Subjoined is our usual table of current rates :— | 

BANK RATE and MARKET RATE. 





A Fort- |Three Wks,| A Month 


| 
This Week. Last Week.) 


night Ago. | Ago. Ago. 
eee ae? % % ‘am % | % 
Bank rate...., 24 ye ae 2 24 24 
Market rate .. 2 14 1 a 1’ 13 








LONDON MARKET RATE Compared with FOREIGN MARKET | 
RATES (+ above; — below) — 


A Fort- |Three Wks.) A Month 


‘This Week.|Last Week. 








night Ago. Ago. Ago. 
% % Ye | 
With Paris...... atk same se % th — thi — i 
» Berlin....) — 3 — 1 -_ lai - mi = lk 
» Amsterdam — $$ | -—- 1 e\|=- ly; - |e | 
» New York | | 
Call Money + a '— Hw O+ i + & | 


RATES of EXCHANGE. 








A Fort- |Three Wks. A Month 





Ce eee ment. 

This Week. Last Week | night Ago. Ago. Ago. 
ae ~~ Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
PEOROS..cccccces / 42 agstus 4% agst us | 42 agstus | 42 agstus 44 agst us 
Germany....eee- at par agst us| agst us | 1g agstus 14 agst us 
Holland ........ | 38 agst us | 43 agstus | 33 agstus | 3 agstus 25 agst us 
New York ...... ‘ atpar | atpar | atpar # agst us | yh agst us 

————————EEE 


THE PROBLEM OF EMPLOYMENT. 


Tue Government’s proposals for remedying the distress | 
of unemployment do not raise the question in its larger | 
form, or bring us face to face with the standing 
problem. Mr Asquith deliberately narrowed the scope 
of the discussion so as to exclude ‘‘ the permanent 
causes and conditions,’’ and gave a promise of legisla- 
tion next Session in which general principles will be 
embodied, and an attempt made to remedy the funda- 
mental evil. What form this legislation will take we 
cannot say, but we trust that no false hopes o! !ts 
effect will be encouraged by Ministerial speakers. Un- 
employment is not a simple malady to be diagnosed by 
a single test and cured by a single prescription ; !t ® 
the sum total of a hundred other evils, industrial, 
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ascial, and educational, every one of which contributes 
to the uncertainty of business and the poverty of the 
working classes. You cannot by legislative action stimu- | 
the demand for capital, or safeguard business men 
ds of trade depression ; neither can you, by 


| 
| 


late the 


from peri¢ 
assing laws, create a demand for labour, or guarantee 


| 
employment to the labouring classes. The ee 
are not to be overcome by a frontal attack, and the | 
best that direct legislation can do is to facilitate the | 
distribution of labour and improve the machinery of the | 
labour market. Certainly the present proposals provide | 
no panacea ; their justification is that they are offered | 
only as temporary expedients, and their danger is | 
that they may be accepted as a permanent remedy. It | 
may be wise, in view of the starvation and misery | 
which the present industrial situation involves for | 
working men and their families, to submit for a time to 
uneconomic expenditure ; but we must always recognise | 
it as uneconomic, and remember that work undertaken 
not for its own sake, but for the sake of giving em- | 
ployment, is a makeshift, and that the expenditure of | 
money per se is not an abatement, but an aggravation | 
of the evil. When, therefore, it becomes necessary in | 
alleviation of immediate sufferings to ‘‘ encourage ‘ 
| 
| 


work, the test question is how far will the work be 
productive, and how much will it bring to the taxpayer 
and the ratepayer in return for the money spent. 

Fortunately, the Government, apart from its doubt- 
ful military and naval proposals, recognises that ex- 
penditure in relief of unemployment ought, as far as 
possible, to be reproductive, and is encouraging the 
municipalities to undertake works of utility instead of 
‘making jobs.’’ Schemes are being put in hand at the | 
instigation of the Government six months or a year | 
earlier than they would naturally have been begun ; the | 
Water Board is constructing a new reservoir; a new | 
infirmary is being built in South London, and the | 
system of County Council tramways is being enlarged. | 
All these works are believed to be necessary, though in 
normal circumstances they would have been delayed 
until next year; they are to be undertaken now with 
the consent and encouragement of the Local Govern- 
ment Board, and the municipalities are being invited 
to raise loans in order to carry them out. In a warm 
and well-deserved tribute to Mr Burns, the Prime | 
Minister explained that the Local Government Board | 
has been urging the local authorities to accelerate work | 
for which they have already powers to raise money, and | 
to set on foot fresh works for which new authority | 
would be needed. The representations appear to have 
been successful, and the amount raised by loans in 
four months this year is nearly £:1,000,000 larger than 
the sum raised in 1907. The loans demanded speci- | 
fically for the employment of those out of work 
between August and October amounted to £719,000, 
against 4,3,500 in the corresponding period of 1907, 
and applications for nearly £go0,000 have been re- 
ceived this month. For the most part the loans are of 
short duration, and the charge for interest and sinking 
fund will fall upon the rates ; but the Government is 
offering to contribute such a sum as ‘ represents 
roughly the difference between the value of contract 
labour and the value of the unemployed labour,’’ which 
the loans are intended to satisfy. To this end the 
central grant made last year is to be doubled, and so 
brought up to £300,000; and the conditions of its | 
application are to be made easier and more elastic. 
That, in brief, is the proposal of the Government. 

It will be seen at once that the demand made upon 
the Government by the Independent Labour party and 
endorsed by a section of the Liberal party has not been 
‘atished ; the municipalities are not authorised to levy 
‘ rate for making work, and the only additional 
burden placed on the shoulders of the ratepayers is the 
interest and sinking fund of the new loans. At this 
point the scheme is likely to be attacked warmly by 
Socialists within and without the gate, but it would, 
‘nN our opinion, be a fatal mistake to give way to them 
and allow loéal authorities the right, however re- 


Stricted, of making work in their district without the 
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direct and close supervision of the Local Government 
Board. In defending his scheme in the House of 
Commons, the Prime Minister tacitlv if not openly 
ruled out all the economic objections to a rate for un- 
employment, and based his case on ‘* business 
reasons,’’ arguing that it was doubtful whether the 
authorities would take advantage of the power to levy 
a penny in the pound. We could have wished that he 
would take broader ground, and insist on the more 
vital objection, that if municipalities begin to spend 
money out of the rates in employment of the unem- 
ployed, they may scatter it recklessly, without consider- 
ing the nature of the work or taking into account its 
effect on the workmen. Unless every item of expendi- 
ture is watched by the Local Government Board the 
ratepayer can have no guarantee that the money is 
being expended on suitable objects, no safeguard 
against the old fallacy that ‘‘ spending money is good 
for trade.’’ The fundamental principle to be borne in 
mind is that wasteful unproductive expenditure dimi- 
nishes the volume of employment. If a penny in the 
pound is taken from every ratepayer and used to 
provide opportunities of useless work, a certain number 
of men are fed and clothed for a certain length of time, 
but the net result is to leave things worse than they 
were before. The community is impoverished and the 
depression deepened. To a certain extent every pro- 
posal for providing work artificially is open to this 
objection, but the objection is weakest where the real 
needs of the population are being anticipated and where 
the expedients are admitted to be only temporary. We 
cannot go on every year ante-dating next year’s work. 








THE POWERS AND THE NEAR EAST. 
Ar the end of last week the prospect had become 
decidedly less hopeful. ‘The programme of the 
Conference, published by the Havas Agency, and 


supposed to be authoritative, had _ tended to 
irritate public feeling in Central Europe against 
Great Britain, Russia, and France, and the Porte 
was stated to be preparing to bring up troops 


from Asia Minor, in view of the continued preparations 
in Bulgaria for war. The news happily came at a time 
when Stock Exchange business could not be much 
affected, and the alarm was allayed by assurances given 
by the Bulgarian Government to the Porte through Pre- 
sident Falliéres and the Turkish Ambassador in Paris, 
and confirmed by a letter from the ‘* Czar Ferdinand ”’ 
to the French President. Little can be said definitely 
on the prospects of a general settlement until the re- 
sults are known of M. Isvolsky’s visit to Berlin, and 
of the appeals of the Servian emissaries to the Powers, 
and it is not likely that any Power will favour Mr 
Stead’s suggestion that the matters in dispute shal 
be submitted to arbitration at the Hague. The 
German Emperor, in his speech at the opening of the 
Prussian Parliament, has gone out of his way to 
indicate that any solution of the questions raised must 
be sanctioned by Europe. This seems to imply ap- 
proval of a Conference in principle, and Sir Edward 
Grey indicated on Thursday that the Conference will 
be primarily concerned with Turkish interests, and that 
its programme must be approved by the Porte. Should 
it be held, it will either endeavour to effect a 
comprehensive settlement of a carefully limited number 
of questions—among which, apparently, the union of 
Crete with Greece will not be included—or it will merely 
ratify a series of settlements arrived at by preliminary 
negotiations between the States most directly con- 
cerned in the changes already effected. This latter 
course is favoured in Germany and Austria-Hungary, 
but the preliminary negotiations are not promising well. 
Those between Bulgaria and the Porte, if not pre- 
viously interrupted, will be hampered by the problem 
of the capitalisation of the East Roumelian tribute ; 
those between Austria-Hungary and the Porte have 
to contend with the probable reluctance of the 
latter to recognise the annexation of Bosnia and 
the Herzegovina, and Servia is putting forward 
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claims for compensation by the division of a_ por- 
tion of Southern Bosnia between herself and Monte- 
negro, which would join up those countries, and keep 
alive those hopes of a Greater Servia which it has 
always been the policy of Austria-Hungary to destroy. 
Moreover, some of the questions mooted, notably, the 
proposal to increase the Turkish Customs duties from 
their present figure of 11 per cent. to 20 per cent., 
cannot well be settled without discussion by a Con- 
ference. In spite of the Kaiser’s pronouncement, 
above cited, it has been rumoured that the 
German Ambassador has been encouraging the Porte 
to fight Bulgaria, and, though this cynically immoral 
advice is now disclaimed, it cannot but be felt that a 
period of unrest in Europe would help the German 
Government to get its scheme of taxation through the 
Reichstag. True, the money is directly needed purely 
for pacific purposes, but these include the improvement 
of German credit as a necessary condition of the de- 
fence of German interests in a European war, and the 
unrest will give force to an appeal to the nation for 
financial sacrifice. Probably the official German view 
is expressed by Professor Schiemann in the Kreuz 
Zeitung of Wednesday, who hopes that the settlement 
will take place by separate negotiations, and_ that 
Europe may be spared a Conference on the lines sug- 
gested by last week’s London programme. But while 
the Central European Powers hesitate, the ferment in 
the Near East goes on, and various local difficulties are 
tending to set up fresh possibilities of disturbance. The 
Greek successes in the first stage of the elections in 
European Turkey may revive the racial friction which 
ceased when the Young Turkish revolution began ; the 
Moslem Albanians are persecuting their Catholic breth- 
ren, and such incidents as the detention of the Monte- 
negrin envoy at Agram—now happily terminated by 
an Austrian apology—and the undignified quarrel of 
the Austrian Charge d’Affaires at St Petersburg and 
the Novoe Vremya are examples of the multitude of 
small things which may lead to an explosion. 








THE AMERICAN CURRENCY PROBLEM. 


Tue annual Convention of the American Bankers’ As- 
sociation assumes increased importance from year to 
year, and the thirty-fourth gathering held at Denver, 
Colorado, on September 28th and the following days 
was of more than usual interest and significance. The 
special importance of the papers delivered and of the 
discussions that took place was, of course, due to the 
fact that they were almost of necessity concerned mainly 
with the causes of the financial crisis which occurred 
very soon after the Convention of last vear was held. 
It is hardly necessary to remark that no prescience of 
the approaching catastrophe was apparent in the pro- 
ceedings of the 1907 Convention, the papers for which 
kad been prepared some time beforehand ; while if any 
of the delegates had forebodings in regard to the im- 
mediate future the Bankers’ Convention was certainly 
not the place they would choose for talking about 
them. 

‘The crisis was essentially a currency crisis, and con- 
sequently a banking crisis. The prevention of such 
breakdowns in future must, therefore, depend mainly 
on a reform of the banking system of the United States. 
That this was recognised as the keynote of this year’s 
Convention was apparent at a very early stage in the 
proceedings, for the Governor of the State in his 
address of welcome remarked that one question 
which must have an adequate answer by you is the question 
of an elastic currency......... It is very evident that we can learn 
something from other nations when you recall what happened 
last fall. It required two months to bring one hundred millions 
of dollars in gold to this country from Europe, while the Im- 
perial Bank of Germany increased its note circulation by the 
same amount in one week. Consider what an immense amount 
of harm would have been prevented if we, with our gigantic re- 
sources of real wealth, could have increased our available cash 
by one hundred millions in one week. Last November the Bank 
of England had only $165,000,000 in gold reserves, while the 


United States Treasury had $900,000,000 in gold reserves. Yet 


we suspended cash payments while London was shipping gold 
to New York. 
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The lack of elasticity in the currency has long been 
recognised as a source of inconvenience in ordinary || 
times, and as the chief reason why a period of strine 
gency and stress may develop into panic. At such 
times the existing means of expansion can only be put | 
into operation atter the panic 1s in full swing, Ax Mr || 
E. B. Walker, president of the Canadian Bank o| Com. | 
merce, said in his luminous address on Abnormal | 
Features of American Banking, ‘* the illegal use of I 
the cash reserves and the issue of Clearing-h | 
ficates come too late to prevent the panic. 


l » Cert; 
Use Cert. 


They may || 


ii 
alleviate and cure, but they are not available to pre. | 
vent.’’ Mr Walker pointed out that while the United | 
States had achieved a huge volume of trade and the |} 
means for its transportation, they have not yet evolved | 
a system of credit that will operate this big trade at || 
all seasons and in all circumstances. And when, ag || 
frequently happens, a shortage of currency occurs, so || 
much apprehension arises that those who have the || 
power to do so lock up all the currency, and leave the || 
country without the financial machinery with which to || 
carry on business. ‘‘ In the United States,’’ said Mr | 
Walker, 
where the volume of trade and the price of commodities and || 
securities vary largely from one period of contraction through || 
a period of expansion to the next period of contraction, and fron 





one year to another, and from one part of a year to another, and 
from day to day, there should be in addition to the constantly || 
varying total of cheques, drafts, and such credit instruments, | 
with which most of our trade is done, a species of credit note |} 
issuable by banks which can be varied in total quantity in pro- || 
portion as the total quantity of trade done with such instruments || 
of credit varies. 

This, as the writer admitted, is only the restatement || 
of an old story. The difhculty is apparent—it is only | 
the remedy that is obscure. The reason why the || 
banks cannot add to the volume of currency rapidly is | 
that the banking system consists mainly of thousands |) 
of small, isolated institutions scattered over the 
country, and the people of the United States have 
not sufficient confidence in these small banks to confer || 
upon them the power of increasing their note issue || 
at will. It must be said that the restraint appears to || 
be justified, and the remedy lies in making a change |} 
in the system. Mr Alexander Gilbert, President of the |} 
New York Clearing House, in summing up his paper, 
said the three requirements were: 

First, the repeal of the tax upon circulation, to make 
the note issue a little more profitable. 

Second, more adequate redemption facilities to come | 
pel the retirement of notes not needed, and to make 
expansion possible when required. 

Third, provision for an increased issue when emer || 
gencies require it. 


The way to achieve these desiderata, he considered, 
was, judging from the experience of European nations, 
either the establishment of a central bank or asset 
currency. In our view an asset currency is always un- 
sound, and, in point of fact, as we have seen, the 
Americans will not accept it while the national banks | 
remain in their present weak and isolated condition. If || 
an asset currency is adopted, there must first, appar || 
ently, be an amalgamation, and concentration of bank- 
ing institutions similar to that which has been going | 
on for some years in this country. Here the concen- 
tration has not been prompted by currency require 
ments, but its object and its effect alike have been to 
concentrate the banking business of the country 1M 
strong hands, and whatever drawbacks the process 
may have had, it has undoubtedly increased the public 
confidence in our banking system, despite the fact that 
most of the institutions that have been wiped out were 
in possession of a time-honoured reputation for 
stability and good faith. = 

But if such a scheme of concentration were decided 
upon for the United States, a long course ol years 
would be required to carry it through, and i 
remedy is required that can be initiated within months 
instead of years. The inference seems to , Ser 
fore—and it is supported by the conclusions arrived a 
by the leading speakers at the Bankers’ Convention 
that the remedy required is the establishment of a cen 
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tral bank with large capital and icenitidtdieain powers, but | actua: 
not under the control of the Government. ‘The lines of 
its constitution should, we think, be adjusted to the 
circumstances and needs of the United States by an 
adaptation of the most suitable features of the Euro- 
pean systems. The scheme, if it precludes Government 
control of the bank, ought also to prevent its retention 
by the groups of financiers w hich control the railroad 
and industrial corporation. The discussions at the 
Bankers’ Convention, and the study by the National 
Monetary Commission of the United States of the in- 
formation acquired during its recent tour of the Euro- 
pean banking centres, should enable the latter body, 
when it has concluded its deliberations, 
practicable solution of the problem. 


to suggest a 





ENGLISH CAPITAL IN ARGENTINE RAILWAYS. 
THe intimate relationship Great 
Britain and the Argentine Republic has for ten years 
at least been a source of growing profit to English 
investors. The country’s extraordinary prosperity and 
rapid agricultural development have increased both 
capital and income of those outsiders who financed the 
movement at its start, and have attracted a constant 
stream of fresh capital drawn from almost every lend- 
ing country in the world, but in largest volume from 
Great Britain. This continuous investment of money 
in a sparsely populated area has produced a situation 
that is almost unique. A federation of provinces and 
territories, with an area nearly ten times that of the 
United Kingdom and a population no larger than that 
of London, with no racial or religious ties to connect 
it with an Anglo-Saxon nation, has absorbed and pro- 
fitably employed about £,250,000,000 of English capital 
(muc h of which stands at a high premium), and is still 
building up a system of railways mainly on English 
money. At present the Argentine stock held by British 
investors amounts to between 4,40 and £50 per head 


financial between 


of the Argentine population; and if the present 
rate of borrowing continues, this proportion is not 


likely to be disturbed. To a large extent, of 
course, the capital is invested in Government securities, 
but the most important interest of Great Britain is in 
private railways, not public stock ; it is estimated that 
Englishmen own about £,138,000,000 of these railway 
securities, and we should be prepared to find this 
figure an under rather than an over statement. We 
propose in this article to show the amount of capital 
subscribed for Argentine railways during the last few 
years. 

In order to take a comprehensive view it will be well 
to go back some distance, and we may conveniently 
trace the course of the borrowings from 1g00 to the 
present date. The figures on whic h we base our calcula- 
tions include every appeal for capital of which any 
public notice was given, and it may be assumed that 
practically all the English money recently invested 
in this class of security appears in the list. The 
total nominal value of the issues is, in round figures, 
£:52,538,000, but as many of the stocks were issued 
at a premium—which varied in different cases from 
2 to 7 per cent.—the amount actually subscribed by the 


public was rather larger—£053,055,000. Now the total 
sum invested by Great Britain in these lines at the 


Present time is, according to current estimates, 
£137,845,000, so that the sum has risen in eight years 
by no less than 62 per cent. On any view that is a 
striking increase; but when we remember that the 
period has, on the whole, been one of unusually dear 
money and unusually low prices, the figures 
become still more remarkable, and give us some idea 
of the extraordinary dev elopment that the last decade 
has brought about in the Republic. The following table 
shows how the total has been arrived at, the amounts 
raised by fifteen different companies and their present 
market value worked out from the prices of 
October 17th. The first column gives the nominal 
value of the stock, the second column the amount 
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nnteinlly: t alae and the third column its present valua- 
tion on the Stock Exchange :— 


Present 
Nominal Amount Market 
Value. Raised. Value. 
Name of Railway. £ £ £ 
Argentine Transandine .. nil il nil Ka nil 
Argentine Gt. Western .. 3,850,000 .. 3,983,875 .. 4,242,080 
Argentine North-Eastern . nil Sa nil ae nil 
Buenos Ayres and Pacific . 14,150,000 .. 14,015,250 .. 15,328,555 
Buenos Ayres and Rosario 3,800,000 . 3,800,000 .. 4,142,000 
Buenos Ay res Central .... 600,000 . 522,000 .. 553,320 


BuenosAyres and Ensenada nil a nil ae nil 


Buenos Ayres Midland .... 600,000 . 555,000 .. 555 000 
| Buenos Ayres Gt. Southern 15,948,000 . . 16,587,600 .. 18,806,601 
| Buenos Ay res Western.... 6,060,160 .. 6,060,160 .. 7,200,686 
| Cordoba and Rosario...... 50.000 .. 46500 .. 45,570 
Cordoba OMNI Rg sos <a cec 3,480,000 .. 3,356,000 .. 3,221,800 
Entre Rios .............. 1,050,000 .. 938,750 .. 944.219 


Villa Maria ............. ‘ nil a nil os nil 
Bahia Blanca 3,250,000 .. 3,190,000 .. 3,150,400 
52,838,160 .. 53,055,155 .. 58,190,231 

Thus the sum actually raised was £53, 0551135 and 
the present value is £58, 1g0,231. here has, there- 
fore, been an appreciation of £°5,135,096, which is 
equivalent to 9.7 per cent. It would not be 
any other class of security to match this increase in 
market value ; the history of the eight years has been 
one of slumps rather than booms, and the majority of 
investors find their assets worth a good deal less now 
than they were in 1900. Consequently a rise of 9.7 
per cent. in one particular market indicates far greater 
confidence of the investor and greater popularity of the 
stock. 

Turning to the individual companies, we find that 

this appreciation of value is not common to them all, 
for in three cases the securities are below the price of 
Seven companies, however, can claim that the 
aggregate market value is higher than when the stocks 
were subscribed, and it is worth remarking that the 
line which has added most to its capital liabilities has 
proportionately the second largest appreciation in 
capital value. The Buenos Ayres Great Southern, with 
whose feport we dealt last week, has increased its 
capiti il in the eight years by 415,948,000 nominal and 
£16, 587, 600 actual. Much of the new stock has been 
issued in the form of 4 per cent. debenture stock, 
issued at par or at 5 per cent. premium, and the 
rest has been extension shares, preference shares, 
and ordinary stock. The present market value 
of all this stock is £18,806,601, so that the rise 
is equivalent to £2,219, 000, Or 13.4 per cent. 
To some extent this is due to the approaching conver- 
sion of extension shares, which after next year will rank 
pari passu with the ordinary and receive presumably 
7 per cent. dividend. But the debenture stock and the 
preference shares are also higher, and none of the issues 
made by the company since 1g0o stand at present 
below the subscription price. The Buenos Ayres and 
Pacific has raised 414,015,000 in the eight years with 
stock of the nominal value of £14,150,000. The pre- 
sent valuation is £.15,328,500, so that there has been 
appreciation of £519,370, or 9.4 per cent. The com- 
pany has come down on to the market nineteen 
times in eight and a-half years, and every one of 
its many issues has appreciated since it was first 
made ; it will be interesting to see whether the stock 
floated in the near future will have as much success. 
The largest proportionate increase in value is 
shown by the Buenos Ayres Western, which has 
issued £6,060,000 in £10 shares; at the present 
market quotation the aggregate value of 
securities is £7,200,000, a_ difference of, roughly, 
£#:1,200,000, or 19 per cent.; this change is partly 
accounted for by the increase of dividend from 6 to 7 
per cent. in 1903. The capital value of the Buenos 
Ayres and Rosario has risen by £340,000, but in the 
cases of the Cordoba Central, the Bahia Blanca, and 
the Cordoba and Rosario there are declines instead of 
increases, the current quotations in all these instances 
being lower than the original prices. 

The figures with which we have been dealing show 
at once how important the British capitalist is to the 
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Argentine, and how profitable the Argentine has been | 
to the British capitalist. It has hitherto, at any rate, | 
been a most fortunate thing for English investors that | 
so much of their capital has been lent to so prosperous 
a country ; but there is another side to be considered, | 
and while we congratulate ourselves on the fine | 
dividends drawn from Argentine railways, we must | 
recognise that more and more of our eggs are going | 
into a single basket, and that a break in Argentine | 
prosperity—and still more, war or a commercial crisis | 
in Argentina—would mean far more to Great Britain | 
now than ever before. In eight years we have in- 
creased our interest in the railways by over 60 per 
cent. ; there is no sign of the demand for money | 
slackening, and if it does continue at the same rate | 
the English investor will by 1916 have about | 
£#, 200,000,000 at stake in Argentine railways alone. To | 
this sum must be added the value of Government bonds | 
and miscellaneous securities, such as tramway shares, 
which are constantly becoming more popular ; and so 
we arrive at a prospective total of 4.350,000,000 or 
#.400,000,000. A depression which must come sooner 
or later would naturally send down the market value ; 
but the ultimate security depends on the maintenance of 
peace and good relations between Argentina and her 
neighbours. As a lending country we are deeply con- 
cerned with South American diplomacy, and all our 
influence ought to be used to restrain the rivalry of the 
various Republics. It is not safe.to lend 4 300,000,000 
to a population of 7,000,000 unless peace is absolutely 
assured. In this connection the information supplied 
this week by our correspondent at Buenos Ayres 
deserves the close attention of investors. 








THE POSITION OF THE RUBBER MARKET. 
(FROM A CORRESPONDENT.) 

EaRLy in the present year, when the crisis in the rubber 
trade was at its worst, and rubber had fallen to under 
38 per lb, it was pointed out in these columns* that the 
alarmist statements which were then appearing in 
certain sections of the Press, attributing the evil to 
over-production of plantation rubber, were based upon 
altogether fallacious assumptions. We called attention 
to the true causes of the crisis—the principal of these 
being the financial collapse in the U.S.A.—and indi- 
cated the reasons which made it pretty safe to antici- 
pate a marked improvement in the position as the vear 
advanced. The course of events has fully justified this 
view. With a few unimportant fluctuations, the price 
of rubber has steadily risen from 2s gd per Ib—the 
lowest point touched—auntil it now stands at 4s 6d, 
without any indication of a reaction. This improve- 
ment, be it noted, is due not to any speculative buying, 
but to a genuine demand by manufacturers, and has | 
been greatly assisted by the resumption of operations 
in many large rubber factories in the United States, 
which had either shut down or worked ‘ short time ”’ 
during the crisis. The statistical position is also 
healthier. Stocks are diminishing, deliveries are 
increasing, and the comparative shortage in supply 
from the Amazon, which we predicted would make | 
itself felt by the autumn, is now becoming distinctly 
perceptible. : 

There is a tendency in certain quarters to treat the 
likelihood of diminishing supplies from the Amazon as 
a mere figment of the imagination of the Eastern rubber 
planter, with whom, it is insinuated, ‘‘ the wish is | 
father to the thought.’’ That this is far from being the 
case, however, and that the prospect of a dwindling 
Brazilian rubber trade is regarded on the spot as a very | 
real danger, is clearly shown by the tone of recent | 
Consular reports. Mr Consul Roger Casement, in a 
report on the commerce of the Para district published 
by the Foreign Office some six weeks ago, dwells at 
considerable length upon the state of the rubber in- | 
dustry in the Amazons valley, and utters a warning 
note as to future prospects, while Mr Pickerell, the | 
U.S.A. Consul at Para, in a somewhat gloomy report, 
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* See the Economist of February 29, 1908. 
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| whole of the Eastern plantations put together only pro- 


a 
which was issued at Washington on October 3rd, cal} 
attention to the serious condition of affairs, and the 
urgent necessity for action if the future of the industry 
is not to be prejudiced. It is pretty evident that the | 
late slump in rubber values will have a restricting jp. 
fluence upon the output for some time to cx 3 





although the recovery in price which has since taken 
place will doubtless again stimulate production, j, 
must be remembered that a considerable period wij] 
have to elapse before the effects of this change can be 
felt, while the damaging results of such a serioys 
commercial crisis as has been experienced are pos | 
quickly got over. In the first Consular report above re- | 

| 

| 


| ferred to, the loss up to the end of the rubber “‘ safra ”’ 


or crop of 1908 (June 3oth) is estimated to amount to 
not less than £ 3,000,000. 

The important bearing of this state of affairs upon 
the Eastern rubber planting industry becomes manif-s; 
as soon as two essential facts are grasped—facts that 
are still strangely overlooked by many writers 
when commenting upon the position and _ future 
of rubber planting companies. Firstly, the world’s 
consumption of rubber (which is steadily increasing || 
year by year) has already reached, in round figures, | 
nearly 70,000 tons per annum, and of this amount th | 
duce, as yet, some 2,000 tons—i.e., less than 3 per 
cent. of the total. Secondly, the plantation companies | 
can grow Para rubber, and put it upon the London 
market (where it sells at a slightly higher price than 
its wild rival) at least 1s per lb under the cost of ‘* hard 
fine Para’’ from the Amazons. The first fact shows 
that, making every allowance for the large areas | 
planted out in the East, it must be many years before 
plantation rubber can be produced in quantities which 
will meet the world’s consumption. 





| 
| 








The second indi- 


vated rubber and the wild product, the former will 
have the advantage of cheapness on its side. It would 
appear that the statements of the danger of 
over-production by Eastern planting companies arise 
partly from ignorance of the conditions governing the 
position. At the same time it would be foolish for 
Eastern planters to suppose that they can look forward 
to an easy victory. It behoves those in control of planta- 
tion enterprises to act with caution, and out of the 
profits which they are likely to make for the next few 
years to build up resources against the days when com- || 
petition amongst themselves will reduce their earnings 
to a more normal basis. Up to the present there has 
been a regrettable tendency amongst rubber plantation 
directors to divide profits ‘‘ up to the hilt,’’ ignoring 
the formation of reserve funds, &c., and, while this 
policy is to some extent justified by the fact that their 
growing trees represent appreciating instead of de- 
preciating assets, it is not a line of conduct calculated 
to recommend their shares to the more cautious and 
conservative type of investor. 

The recent crisis has been a severe test for existing 
plantation companies, and the annual reports which | 
have appeared during the past summer have afforded | 
a Striking illustration of tie advantages | 
capitalisation when bad times have to be faced 
cannot be denied that a moderate basis of capitalisa- | 
tion is one of the merits of most of the leading rubber 
planting companies. With an average selling price 
for their produce of only 3s 5d per Ib as compared with | 


of low | 
for it 





| about 5s in the previous twelve months, nearly all the 


older companies have been able to maintain the same 
dividend distributions as for the previous year—distri- 
butions ranging from 25 to 55 per cent. The good 
showing made by these companies in face of the fall | 
in price was, of course, due to the increased output 
from their estates as compared with the previous year. 
As the trees grow older they keep yielding a larger 
quantity of rubber, while the fresh areas of younger 
trees which reach the tapping stage year by year serve 
to swell the total. The importance of the recovery 
which has recently taken place in the price of the raw 
material will easily be recognised when it is borne ' 





cates that when it comes to a struggle between culti- | 
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mind that some of the larger companies turn out crops 
ranging from 150,000 to 350,000 lbs of dry rubber per 
annum. , ; 

A point which has been the subject of considerable 
controversy, Viz., the cost of production of plantation 
rubber, has been pretty clearly established by the re- 
sults of working of the last twelve months. The rate 
may be taken at an all-round average of about 1s 6d 

per Ib, and any moderately well-managed concern 
ought to be able to place its rubber upon the London 
market for this amount. Certain exceptionally for- 
tunate estates are able to bring their produce to market 
for under 1s per lb,while in the case of some companies 
that have had to meet labour difficulties, and similar 
hindrances, the cost of production has been 2s per Ib, 
and even more ; but with most undertakings the figure 
is about 1s 6d, as above mentioned. With the price 
of rubber at 4s 6d, it is obvious that the profits which 
are now being earned are very handsome, but it would, 
of course, be unwise to build too much upon the 
future. Whatever may be the strength of the rubber 
market for the next year or two it is only reasonable 
to anticipate that the price will ultimately come down to 
a lower level, and the investor who decides to take an 
interest in planting concerns should carefully bear this 
fact in mind. Some of the well-known shares can be 
bought to-day at figures giving yields of 7, 8, and 9 
per cent. per annum upon current dividends ; but it is 
hardly necessary to emphasise the great importance of 
careful selection. Fortunately most of these companies 
publish accounts and statistics in sufficient detail to 
make a thorough investigation of the merits of any 
individual concern comparatively easy to anyone pos- 
sessed with the necessary knowledge. 





THE YIELD ON TRUST STOCKS. 


| 
A MOVEMENT has been going on for some time past in 
the group of Trust companies’ stocks which, though 
less ‘‘ spectacular,’’ as the Americans would say, is of 
more importance than some others that have attracted 
considerably more attention. The deferred stock of a 
good Trust company is attractive to the investor who 
wants to take advantage of an improving market, but 
is somewhat diffident of his own capacity or know- 
ledge in making a selection of investments. The Trust 
company, in fact, if it fulfils its avowed object, limits 
or at least minimises the loss of the individual investor, 
and should also secure for him the average advantage 
of any improvement that may take place. 
| When, therefore, an upward movement occurs, a 
good number of investors are content to secure a 
smaller share of the benefit than they might obtain by 
buying securities themselves in consideration of limit- 
ing the risk which always attends the purchase of 
speculative investments. It is probably this feeling 
that has caused an active demand for Trust stocks 
within the past few months, which has resulted in a 
fairly substantial advance in a good many of the stocks. 
What the movement has been during the current year 
is indicated by the following list of the prices of typical 


Trust stocks now as compared with the end of Decem- 
ber, 1907 © amen 


Prices of Trust Compantes’ DEFERRED Srocks. 


Dec 31, Oct.21, Rise 


‘ 1907. 1908. or Fall. 
American Investment Trust ....... a Be ae ee a ee 


Army and Navy Investment ........ 111g... 1214 .. + 10 
Bankers’ Investment ............0. 73h «. «84 .. + il 
Breweryand Commercial Investment 73 .. 645... 
British Investment .........eese0. 1703 .. 1 - 
British Steamship Investment ...... 7% .. MT .. 
Debenture Securities Investment.... 85 .. 804 .. 
Oreign, American, and General.... 98} .. 1024 .. 
Foreign and Colonial Investment .. 1174 .. 125 .. 
Gas, Water, and General .......... 144... 
anal and Commercial Investment 974 .. 1044 .. 
a mmnent and General Investment 97 .. 103... 
overnments Stock and Other 
914... 


EMD ossdérscesedaseecrenss * 
Indian and General Investment 5st -- SOR .. 


8 
12 
4 
a 
74 


i> ++ (tei 14+! 


5 
7 
6 
9 
5 


eee 
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| Dee. 31, Oct. 21, Rise or 
| ; 1907." 1908. Fall 
| Industrial and General ............ 1154 .. 130 .. + 10% 
Investment Trust Corporation ...... 13zh_ w. 166 ww te BSG 
London Scottish American ........ 1034 .. 110k .. + 7 | 
ST Aca veutdastciauesvdpcdee 954 .. 1033 .. + 8 | 
Second Scottish Investment ........ S. . © ws 2 
South African Gold (£1)............ 25 .. 
U.S. and South American........-- 704 .. 74 .. + 4 
It will be seen that the upward movement is not 
universal, and the exceptions go to prove that the prin- 
ciple of average may be so applied as partially to defeat | 
its object. When the average is applied to one particu- 
lar group of securities depending on the fortunes of a | 
single industry it loses its power, and rises or falls, | 
according as the industry is depressed or flourishing. ] 
I] 
+} 
| 
| 


vestment ig eo f 6:2 
vernment an ener n- ’ : 
= vestment pomiasee ss ue 2 | 77s) 64 Se | Sie) fs| 655 
Governments Stocks and Other ait me 
Securities .....--+-seeeeee| OF | SE) 4 | Sie ab | 2s ee 
Indian and General Investment} 5¢ | 8+ | 62 93, : - oie 
4 | Industrial and General ........ 43315 | 4 rs 4+ 7 ois 2 
Investment Trust Corporation..| 5i2 6 | 6; 5% +5 | rie Se 
London Scottish American ....{ 6j;/ 64 | 6 54:9 4 et 5 
Madebamte’ <ccocccecesceccces| Sup] Se | OF 34 oa o¢ | 338 
Second Scottish Investment... .| 8,',| 72 | 7 2 | 38 : | > 
| South African Gold (£1)........| 6f5) 94 | 18 | $2 | mil) mil 34 
| U.S. and South American...... 14h) 43' 35 i 
| 





| Thus the stocks of the Brewery and Commercial In- 
vestment Trust and the British Steamship Investment 
Trust have declined in sympathy with the depression in 
the brewing and shipping trades, though the reasoning 
cannot be followed in the case of the Gas, Water, and | 
ae Trust, for gas and water securities remain as || 


good as ever, and the troubles of the Trust must be 
ascribed to a bad selection of investments at its in- 
ception. The other declines shown are also due to 
other causes than depression in any particular group 
of securities. 

Tt: advances in their turn have in some cases 
occurred quite as much as the result of a better average 
return upon the investments held by the Trust as of an 
anticipation of future improvement. The Army and 
Navy, British Investment, Government and General, 
Governments Stock and Other Securities, and the South 
African Gold Trust each paid higher dividends for the 
last than the previous twelve months, a fact which 
accounts for at least a portion of the advance in the 
price of their stocks. On the other hand, the Indian 
and General Investment Trust paid a higher dividend 
in June last than for several years previously, and the 
fall in its stock must be due to the depression in India 
or some other cause. 

It is difficult to indicate within the space of an 
article of this kind whether stocks, after the move- 
ments that have recently taken place, are relatively 
cheap or dear. One valuable guide to a conclusion can 
be given by showing what is the yield given by a pur- 
chase at current prices, as compared with that shown 
at other periods. We therefore repeat the list of stocks 
given above, and show what return they give on the 
last year’s dividend, and compare this with the yield 
at the end of December in the six years 1902-7 inclu- 
sive :— 

Yietps on Trust Companies’ DEFERRED STOcKs. 


ai, 
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sO sOsmotO TS cS ZB 

gS ERPS ES SS ER EH 

‘ko fo | o %o , , > 

American Investment Trust ...., 514) 513| 54 | 98 34 6 6 
Army and Navy Investment....| 67 64 | 5} of Sg | 6¢ | 6% 
Bankers’ Investment ..... sense) 445) Sa | 48 is St 64 | 55 

nd Commercial In- 

Browery and Commercial Bo) oy ga ne a4 | 7H 7 
British Investment......----+-+ | 58 | Sh | S$ 43S | 54 5g 
British Steamship Investment../ 7}§ 64 | 64 Sta Oy ca Tas 
Debenture Securities Investment | 535) 6 | 64 512 6 5) Tie 64 
Foreign, American, and General! 64) 64 57 %s 54 6% 5: 
Foreign and Colonial Investment 6 | 64.) 544 5g é ie 5 


Gas, Water, and General hatin’ 
General and Commercial In- 


Na 


g 113 |oil nu ni 


9 
53/64 | 58) 5% St | Ty 
6 


a ———— 


| The advantage of this comparison is that, without 
| the labour of investigating the actual figures, it shows 
| the estimation in which the stocks were held in the 
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market at the different periods. What it fails to do is | market let us note the experiences in the several iron 


to indicate whether the position of any company at a 
particular time was improving or otherwise. For such 
details we must refer readers to the articles we publish 
from time to time on the accounts of the companies as 
they are issued, and to other sources of information. 
The present comparison conducts the enquirer one step 
only in an exhaustive examination of the merits of the 
stocks. What it shows is, that although the recent 
advance has in a good many cases brought the yield to 
a lower point than was shown at the end of December 
last, it remains higher, with but few exceptions, than 
at any other period since the end of 1902. That is a 
noteworthy circumstance, and particularly as regards 
the more successful companies, whose securities show 
full values against liabilities, it seems to indicate that 
there are still bargains to be picked up in this group, 
as the yield shown is in very few cases below 5) per 
cent. 








THE CONDITION OF THE IRON TRADE. 


Wirnin about six weeks pig-iron has dropped about 
5s per ton. That is to say, Cleveland warrants have 
dropped from 52s 10}d to 48s 14d, and it is not im- 
probable that they will be 45s before Christmas. There 
is a world of significance in this fact to those who have 
watched the course of the warrant market and the 
movements of iron. A month ago the warrant market 
was stiff with a rising tendency, and holders thought 
they had the ball at their feet because the reports from 
America seemed to indicate the beginning of improve- 
ment there ; the action of German makers seemed cal- 
culated to encourage the demand in Germany for 
British iron, the output was being restricted, only 
50,000 tons of Cleveland warrants were in circulation, 
and it was authoritatively declared that Cleveland 
No. 3 iron could not be made to sell at less than 50s 
per ton. As Cleveland warrants advanced up to 
52s 104d other iron was advanced in proportion— 
Scotch especially, which came into increased home 
demand when there ceased to be a margin on the im- 
portation of Cleveland iron into Scotland. But all the 
time there was no increase in consumption. The 
market was stiffened by reduced supply, not by in- 
creased demand. And now within six weeks the 
supply has been increased, and the demand has further 
receded. More furnaces have been put into blast, and 
the visible stocks of all sorts have increased to 93,000 
tons. The warrant stock in Cleveland iron is increas- 
ing at the rate of 5,000 tons per week, and on Tuesday 
last was 84,704 tons. And the exports decreased by 
27,988 tons in September, and are 558,079 tons down 
on the nine months. 

While it is quite true that the iron warrant market 
is no longer the barometer of trade, it is still to a 
large extent an index of the iron trade. It seemed 
anomalous that it should rise in August and September 
when the general trade reports were so bad, and so 
many iron and steel works were either shut down or 
on short time; but the anomaly was explained by the 
blowing out of furnaces when it became unprofitable to 
smelt. It seems curious that pig-iron should now 
drop so low, for if the shipbuilding industry has not 
positively revived it has received an accession of orders 
that seem to indicate that the worst is past. But costs 
having gone down it is now profitable to smelt iron, or, 
at all events, more profitable than to have furnaces 
standing idle, and, as a matter of fact, the new ship- 


building contracts reported have had no effect on the | into consumption, and stocks are practically non- 


business for finished iron and steel. The most of the 
ships so far ordered are for deferred delivery, and the 
builders have either covered their requirements for iron 
and steel material, or, being in no hurry, are prepared 
to take the-risk of the market. Not a plate mill has 
gone one beat the faster for all the new ships booked. 
And, after all, they are few in number and tonnage 


yards. 


| 





and steel centres. The Middlesbro’ market is rx ported 
to have fallen all to pieces since the decline in Cleve, 
land warrants ; there was a reduction in makers’ prices 
last week of about 4s per ton from the best price of 
last month, but there has been a further reduction this 
week. The fear entertained that the German syngqj- 
cates will not be renewed at the end of the year com. 
bined with the increased make of iron, and the addi- 
tions made to the warrant stores are the depressing 
factors. Warrant holders who took a sanguine view 
of the position a few weeks since are now dispirited, 


| and, having placed iron on the market freely, have de- 
| pressed prices. 
| with a month since, when there was an optimistic feel- 


The tone is in very marked contrast 


ing prevailing, and buyers were more ready to purchase 
iron than at any time during the summer. Just now 
there is practically no business doing, as consumers 
are waiting to see what developments may ensue. The 
price of ordinary iron follows warrants, but hematite 
keeps its price fairly, being 57s for early delivery. 
The steel and finished iron trades show very little 
change, and are quiet as a whole. : 

The Scotch steel trade is very quiet, and it is with 
difficulty mills are being kept employed, though makers 
are hopeful that in a short time specifications will 
become more plentiful. A quantity of material was 
sold some time ago, and, as the work progresses in 
the Clyde shipyards, specifications will by and by come 
to hand more freely. The export demand is very quiet. 
The malleable iron trade of the West of Scotland jis 
duller. Several of the works have just sufficient speci- 
fications to keep the mills going from day to day, and 
the smallness of the quantities asked for makes fre- 
quent changes of rolls necessary. The home demand 
is very slack, and there is keen competition for export 
business by cutting prices. Scotch pig-iron makers 
report only a moderate demand from most of the 
foreign countries with which they are accustomed to 
do business, but local buying is quiet, and new orders 
from England come very slowly. The cotton dispute 
and the political crisis tend to restrict business, but 
makers are disposing of their output against contracts. 
Hematite iron is quiet, and makers’ prices are not so 
stiff as they were recently. 

At Birmingham the attendance at last quarterly 
meeting was very poor, and not much was done to 
relieve the situation. There was very little buying, 
and inquiries which were made have not fructified 
into business. The dulness extends to all branches 
of trade. In scarcely any section is it possible to keep 
all the hands fully employed, and there is an entire 
absence of speculation. Stocks in the hands of con- 
sumers are very low, so that a moderate improvement 
in business would soon make itself felt. Makers of 
best bar iron are better situated than most of the 
finished iron producers, but they are only kept going 
from hand to mouth. The £8 standard still holds for 
common bars, and crown bars_are fairly steady at 
£6 10s. Some galvanisers have recently booked a 
few orders, but general experience is not satisfactory, 
and some firms are badly in want of work. Black 
sheets show no change from a long spell of dulness, 
and most of the mills are not working more than three 
or four days a week. Quotations were lower by 2s 6d 
than a fortnight ago. Competition in the steel trade is 
keener. Foreign billets are offering at £4 10s, which 
is 28 6d below the local price, but very few orders were 
taken at the meeting. 

In South Wales all the bars produced are going well 


existent. The tinplate trade continues prosperous. 


| For quick delivery there is a good demand, and prices 
_are firm, but very little forward business is being ac- 


| cepted. 


There is a better inquiry for galvanised sheets 
on the basis of £12 10s for 24 gauge corrugated. The 
rail trade is very quiet, and heavy sections are quoted 


: ( pat £5 15s to £5 17s 6d. 
compared with those that have left and are leaving the 


In Manchester there is a general lack of animation 


| in the iron market, and business is of small dimensions. 


Now passing from the evidence of the warrant ! Here and there small sales are effected to meet actual 
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requirements, but buyers hesitate before committing 
themselves very far ahead. Considerable uncertainty 
exists as to the future course of business, and a Wwait- 
ing policy is being adopted in most directions. There 
ig much complaining at the quiet tone throughout all 
sections, but the tendency is to hold aloof and wait 
developments. In finished iron there has not been 
much more than a retail business, and sellers have not 
been able to make headway in booking orders of any 
importance. — Steel remains steady, but less business 
has been doing than a few weeks ago. Quotations in 
pillets are easier. Any improvement in the outlook for 
the engineering trades in this district is slow in coming. 
At numerous shops considerable short time is being 
worked, and unemployment is growing amongst work- 
people. Engine-makers have not met with much en- 
couragement, and boilermakers continue to experience 
a dull demand. Textile machinists receive fair orders 
for shipping, but home business is unimportant. 

In the Barrow district there is no increase in the 
demand for hematite iron, but makers are considering 
the expediency of increasing the output of metal by 
the relighting of some additional furnaces, as if they 
expected better trade in a short time. Makers are able 
to dispose of all they are producing, although warrant 
stocks show an increase. Some business is being with- 
held because buyers are waiting for lower prices, and 
makers declare these are impossible unless they get 
relief in raw material and wages. More furnaces are 
already at work, an additional furnace having been 
lighted last week. There is some activity in the steel 
trade at Workington, where the mills are in full opera- 
tion for the first time for some considerable time past, 
but at Barrow the works remain closed, and are likely 
to continue idle for some time to come unless an im- 
provement in trade is shown. The demand for rails 
and plates is quiet, and very little is being done in 
merchant classes although prices are low. No new 
orders are reported in shipbuilding or engineering. 

The Sheffield heavy steel industry continues very 
dull, but hopefulness on the part of manufacturers 
seems to grow. It is considered that the shipbuilding 
trade must provide some work before long, and good 
orders for railway material for South America and 
India are anticipated. There is at present hardly any- 
thing doing in raw material, and prices are unchanged. 
The more hopeful feeling extends to the iron and light 
steel departments, and in these there is some ground 
for believing that an improvement is taking place. In 
West Yorkshire the finished iron and steel trades con- 
tinue very much as they have been lately, and the im- 
provement hoped for has not yet made itself felt. The 
engineering trade lacks animation, and at many of the 
works business is very quiet. There are a few firms 
who are kept fairly well employed, including builders 
of the larger type of locomotive. Makers of textile 
machinery are slack, but one or two firms have orders 
for flax machinery for India. 

In Staffordshire there has been more regular employ- 
ment at the furnaces and mills, and forges, this week 
in the execution of orders taken at the quarterly meet- 
ing, and to that extent the situation is slightly more 
favourable. A few further orders have since been 
obtained, but there is plenty of room for still further 
improvement before business can be considered at all 
active. Yet producers are able to maintain prices, and 
in some cases quotations are 2s or 3s better than in 
the summer, though still much lower than when the 
year began. Cinder forge has lost 7s since the year 
opened, and Northampton and Derbyshire 4s 6d. 
Lincolnshire pig-iron producers are well sold forward. 
In the manufactured iron trade matters remain quiet 
except in one or two special branches, including tinned 
sheets and tin plates. The Staffordshire Tinned Sheet 
Manufacturers’ Association at their recent meeting 
made no alteration in quotations, which remain at 28s 
per cwt for best coke sheets and 30s per cwt for best 
charcoals. In the steel trade it is reported that the 
United States Stee] Corporation have sold 56,000 tons 
of sheet bars for shipment to this country during the 
next four months. It is said that this steel has been 


EC 


ONOMIST. 


a 


769 

ordered by British galvanised sheet makers in con- 
sideration of the Americans agreeing not to send their 
sheets into British colonies, but what truth there is in 
this rumour we know not. 
_ This survey of the districts is not enlivening, but it 
is not altogether dark. There are relieving gleams here 
and there, and if Hope springs eternal in the human 
br “ast anywhere it is in the iron trade. The American 
advices are not so optimistic as they were, but perhaps 
on that account are all the more trustworthy. We do 
not anticipate any material improvement in iron and 
steel this year, for the winter is now too near at hand, 
and it is possible that crude iron will drop still lower. 
But the decline in pig-iron we regard as a hopeful 
sign, as it will enable manufacturers to cut lower in 
order to encourage orders for finished material both at 
home and abroad. The prime requisites to an improve- 
ment in trade, as public confidence returns, are cheap 
raw material, cheaper fuel, and lower labour costs. 








| 





THE COTTON INDUSTRY OF THE UNITED STATES. | 


THE cotton industry of the United States, the second 
largest in the world, has many points in common with | 
our own, but differs from ours in having a highly pro- 
tected home market and an extremely small export 
trade. Its mills, too, are distributed over many States, | 
instead of being concentrated in one district. Of the | 
world’s spindles, which may be taken at 129,000,000, | 
27,850,000 are in the States, 52,820,000 are in | 
England, and the rest are distributed among the other 
cotton-spinning countries. In their relative cotton | 
consumption the two countries form a striking con- | 
trast ; the total for the world is 15} million bales ; the 
27,850,000 American spindles require 4,575,000 bales, | 
whilst for the much larger number of English spindles | 
3,394,000 bales suffice (of 500 lbs net each); that is 
due to the fact that the bulk of the world’s require- |; 
ments of cotton goods made of the finer or higher | 
counts are provided by English cotton mills. | 
The increase of spindles in the States is steady 
and continuous, and the difficulties of the industry are | 
probably due to the fact that they increase more || 
rapidly than the requirements of the population, whilst | 
the export trade is stationary or declining. In 1904 | 
the number of spindles was 25,116,000; in 1906, | 
27,189,000; and in 1908 nearly 28,000,000. There | 
has, therefore, been an increase of 11 per cent. in four | 
years, compared with one of 25 per cent. in this | 
country, which is, however, generally admitted to be 


in excess of requirements. The cotton-manufactur- 
ing States may be divided into three groups—the New 
England or Northern (which are the oldest), the 
Southern and the Mid and Western—the latter are 
relatively small; the bulk of the spindles are in the 
New England and Southern States. The textile in- 
dustry of the Southern States is of comparatively 
recent growth; not until after the Civil War were 
conditions introduced necessary for the establishment 
of cotton mills there; after the war mills were 
started im North and South Carolina, and progress 
has since been rapid and continuous. The 
Southern States have now nearly ten million spindles, 
120 per 


eleven 


tate 


and have added well 
cent.—since 1goo. In 
667,000 spindles out of 11,000,000 for the whole of | 
the United States. The number of looms in the South 
i 
’ 


over 5,000,000—Say, 


1880 these States only had 


during the same period has increased about 85 per 
cent., from 110,000 to 206,000. <A peculiarity of the 
mills in these Southern States is their small size, which 
must make the cost of management disproportionately 
large; the average for South Carolina is 9,000 
spindles ; the average for Georgia is 12,000; for the 
whole of the eleven States it is only 13,000, compared 
with the 80,000 spindles which may be taken as the 
average for this country. In the largest of the 
northern cotton-spinning States, Massachusetts, which 
contains nearly as many spindles as the whole of the 
Southern States together, the average is about 42,000 
spindles per mill. There are, of course, many equal in 
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size to the largest of our factories, 
is brought down 
medium size- 
limited export trade of the United States. 


but the average 


The com- 


bination of cotton-spinning with weaving is very 
general, much more so than in this country. Water 


power is often available, and electrical driving more 
frequent than in England. 

The Southern States require relatively a much larger 
quantity of cotton than those in the North, as the 
following figures indicate. Practically only low counts 
of yarn are spun in the Southern mills, which require 
over 2,000,000 bales for 10,000,000 spindles, whilst the 
Northern mills take about the same quantity for nearly 
18,000,000 spindles : 


SOUTHERN MILLS: NORTHERN STATES. 


Bales. sales. 
3907 S...... cecccese 2,152,000 | 1907-8.........+0. .. 2,007,000 
3906-7 ...... esseseee 2,439,000 | 1906-7.........-005: 2,708,000 
Sve ccncnsscenn . °2,374,000 1905-6........ ensues 245 4,000 
The acreage producing cotton in the States during 
recent years, and the yield in bales has been as fol- 
lows : 
Acres, Bales. 

WOOF ccccneccspacce Gate covves 13,557,000 

BEE wc ecoseece «+++ 26,909,000 ...... 11,320,000 

1906 ......cc0c00-. 32,049,000 ...... 13,551,000 

1907 .........+2002 32,060,000 ...... 11,582,000 

1908 .........+-++. 32,081,000 ...... 11,690,000 
The average for the five years is 30,966,000 acres 


and 12,340,000 bales, of which the United States re- 
quires more than a third. The crop is such an im- 
portant factor in the supply of the world’s 
ments that anything affecting it interferes with the 
whole of the textile industry ; thus the raising of the 
annual average price by illegitim: ite specul ition by only 
one cent. per pound represents £,18,000,000. The 
cotton imported into the United States is extremely 
limited ; only 123,000 bales of Egyptian and 24,000 
bales of Peruvian were required last year. 

Throughout the States the textile industry is well 
organised. Thus South Carolina, to take an instance, 
has a Cotton Manufacturers’ Association representing 
practically all the cotton mills of the State. This body 
has semi-annual meetings, at which business matters 
affecting the industry are discussed. An important 
subject which comes within its scope is that of curtail- 
ment of production when the market is over-stocked. 
The association may, and, in fact, does, when occasion 
arises, recommend a stoppage or partial stoppage of 
the mills to avoid the accumulation of goods during a 
given period—say, to the extent of 25 per cent.—-when 
the quotations on cloth show no profit on the current 
price of cotton, or when there may be a decided loss. 
Both in the Northern and the Southern States, by 
general agreement, stocks in the hands of both spinners 
and dealers may not be allowed to accumulate, and pro- 
duction may be kept down to what is termed “‘ 
basis." The New England cotton mills form another 
group, with a centre at Boston, which combines in a 
similar way for self-protection. A favourite system is 
to curtail production by closing the mills from Thurs- 
day to Monday. 

Many leaders of the cotton textile trades in the United 
States try to explain the small export trade by sug- 
gesting that American cotton goods manufacturers 
neglect their opportunities.: It cannot be argued that 
there is not enough money in such trade to warrant 
the unusually troublesome transactions involved in the 
shipment and handling of goods ; but they suggest the 
wisdom of ignoring the Chinese market, where the 


require- 


an order 


position of English goods is almost unassailable, and 
devoting more time to obtaining a share of the 
export trade to such countries as Cuba, Central 


America, the South American Republics, Australia, and 


New Zealand, geographically nearer to the United 
States than to England. Other leaders take a different 
view. They call on American cotton manufacturers 


to carry out a systematic and well-organised campaign 
to secure a share in the Chinese, Japanese, and Indian 
markets to which their exports show a marked decline. 


by the large number of mills of | 
that may be one of the reasons for the | 
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From the ‘following figures it will be seen vom ~ 
American export trade of cotton goods is quite jp. 
significant compared with ours, and _ is, ocala 
declining in volume ; as $600,000,000 are invested jp 
the industry and their spindles number nea 28 ter! 
our 53 millions, their trade outlook is distinctly eloomy. | 
The following tables give a comparison between | 


Yards 

1906 edexesye ‘ Soadsencee sous 3,019,000 1] 

PPO see vawnsen ee ea seeedsens owe 2,446,000 1] 

The total of the cotton goods exported by America and || 
| England during the years 1906-7 were: | 
AMERICAN, ENGLIsH 

Yards. Yards. || 

BND ccivscccaces 512,230000 1906 ............ 6,260,771 000 || 
BOOT nccccccccess SRG BBB GI0| 1007 2. cccccccces 6,298,040,000 
Dec. ....0ee. 295,842,000 ERO, cc6eenee 37,269,000 





| that 


English and American exports to various coun: 


American English | 

ap re 1906 271,767,000 Yards. | 
a { cove 9 d 647.4 1 
China RP OSS) Sap! Sea ee aha 38,138,000 writs 0533750 | 
Japan .........++- 1907 .... 4,168,500 .... 121/24) 099 || 
India (1906 eeee 9,594,000 eece 2 506. 573,000 
atuaeakddiaie! << 4,168,000 ++ 2,572.293,000 
Australia ........ 1906 .... 8,437,000 .... 192,313, 000 || 
{1907 .... 9,278,000 .... 200.828'000 || 

South American {1906 .... 84,911,000 .... 709.486.0909 |! 
Republics ...... (1907 .... 66,334,000... 725,666'000 || 
sina iaieedel 11906 .... 29,207,000 ....  42'900.000 || 
entral Americ® -- 11907 .... 26,119,000 .... 46,248,000 || 
Paitinninee (1906 .... 12,731,000 .... 36,596,000 || 
yee ooo 19007 440. «926005000 .... 50,36R00 | 
The figures for Central America, where the United | 


States should have a strong hold, show a decrease jn 
1907 Of 3,088,000 yards in American exports, and an | 
increase of 3,348,000 yards in our exports, while as | 
regards the Philippines the American increase is | 
slightly less than 25 per cent., and our trade | 


las grown | 
by nearly 28 per cent. till it is now more than three 
times the volume of America’s. 
English cotton manufacturers also compete with 
American in the United States itself to an increasing || 


> 

extent ; in 1906 we sent 78,734,000 vards, and in 1G07 } 
98,370,000 vards, a larger amount than the aggregate || 
of the American export trade to China, Japan, , | 
Australia, and Oceania, On the other hand, the volums 
of American cotton goods sent to this country is very 
small : 


The high water mark of the American export trade 
was reached in 1905, which was a record year not only 
for America, but all the world over; but it 
cause English mills, working at their utmost capacity, 
could not supply the demand for heavy cotton goods 
an opportunity was presented which American 
manufacturers were able to use, increase 
temporarily their foreign trade. 


was be- || 


and so 





MEXICO. 


Tue official Mexican Year-Book, 1g08*, 
lished for the first time, is a bulky volume containing a || 
vast mass of information, which should be both interest- 
ing and useful to foreigners who have or contemplate 
investments in the country. It is compiled from official 
records, and bears the imprimatur of the Ministry of |) 
Finance. Among other points of interest to capitalists, 
it has chapters on railway law and the Government's || 
railway policy, on maritime, patent and company 1a, 
and over 100 pages on the tariff, export duties, and 
stamp taxes, and 23 maps. Banks and railways are 
described endivides uly, and a good deal of space is de- 
voted to mining, foreign trade, and agriculture. Future 
editions of the Year-Book, no doubt, will omit or cor- 
rect certain faults, such as the account of garden par 
ties attended by Mr Root, or the peror: ations of Minis- 
ters (‘‘ Forgive me, gentlemen n, if emotion overcomes 
me,’’ &e.). ie 
The present volume, however, proves that Mexico }) 


*McCorquodale and Co., London. 1034 pages. 21s net Issued 
under the auspices of the Department of Finance. 
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is a country of much speculative interest, for its | 
natural resources are immense, but as yet little de- | 
veloped. It possesses also the attractive quality of un- | 
certainty, with a population mainly Indian or _half- 
caste, and only partially civilised. Among the coun- 
tries which have emerged from political anarchy and 
financial chaos within the last 50 years, Mexico holds 
a leading place. Its history up to the conquest by 
Cortés may be left to the antiquarian, and even the 
three centuries of Spanish rule (they held the city of 
Mexico from August, 1521, to September, 1821) need 
not detain us. The Spaniards governed, on the whole, 
rather better than might have been expected, though 
thev yielded too much to the Church, as elsewhere, and 
allowed no political rights to their subjects. The rising 





| which began in 1810 was rather an assertion of national 


consciousness than a protest against misgovernment. 
But although a national government established itself 
in 1821, it failed to obtain the support of the whole 
country, and for 55 years the political parties of the 
young Republic conducted their general elections in the 
battlefield. It is a little difficult to make out the pre- 
cise dividing line between the parties or factions, and 
jt would be easy but unfair to assume that the aggres- 
sors in each new war were merely the followers of the 
general who happened to make the ‘‘ pronunciamiento,”’ 
which was the signal for renewed hostilities. 

Two lines of divisions, perhaps, may be discerned. 
On one side were the privileged classes, i.e., the Church 
and sometimes the Army, and on the other the mass of 
the civilised population ; a second method divides the 
parties into Centralists and Federalists, the Church, 
the Army, and the supporters of absolute rule fighting 
under the first banner, and the supporters of Repub- 
licanism and local self-government fighting under the 
other. In 1835 Texas, hitherto part of Mexico, re- 
volted, largely as a result of the prohibition of slavery, 
and, with assistance from the United States, main- 
tained a successful campaign. Its admission into the 
Union, though inevitable, was followed by open war 
between Mexico and the United States, which only 
ended in 1848, when Mexico gave up, in addition to 
Texas, the extensive regions then known as New 
Mexico and Upper California, receiving $15,000,000 as 
an indemnity. Five years later General Santa Anna, 
a curious personality and the most disturbing influence 
in Mexican politics for a generation, who was fond of 
starting a revolution, getting himself appointed Presi- 
dent or Dictator, and then retiring into private life, 
sold Arizona to the United States, and ended the 
attenuation of Mexican territory. 

Then came an important reform by Benito Juarez, 
abolishing the fueros, or special privileges, of the 
clergy and military, which had exempted them from 
the jurisdiction of the ordinary tribunals. Some years 
earlier Farias had brought the Conservative party into 
existence, and curtailed the power of the Church, by 
passing laws which forbade the collection of tithes and 
the enforcement of monastic vows by civil tribunals, 
turned the priests out of the schools, and extinguished 
the University. Religious differences now reached 
their bitterest stage, and after a battle near the capital 
the Conservative General massacred not only non- 
combatants, but even medical students who were 
attending the wounded of both armies impartially. 
Finally, Juarez won, and carried out the secularising 
movement by nationalising Church property, suppress- 
ing male monastic orders, and declaring marriage a 
civil contract. This was a complete victory, but the 
fight had drained the national exchequer, and in 1861 
the Mexican Congress suspended the service of its 
loreign debts. Intervention by the European Powers, 
led by Louis Napoleon, followed, a French army entered 
the capital, and a junta of monarchists offered the 
crown to Maximilian of Austria, who accepted, only to 
be shot after a troubled reign of three years. 

rhere now appears on the Mexican stage the remark- 
able man who has dominated it for a generation. 
Porfirio Diaz won his first military success in 1861, took 
the lead against Maximilian, and again in 1876 headed 
the successful revolt against President Lerdo. From | 


THE ECONOMIST. 


Seen nena eniagUlne eet. csiidedei ae on a 


771 


1877, except for the period 1880-4, when General Gon- 
zalez was President, Diaz has held that office, so that 
the Mexican constitution might be described, like that 
of Athens under Pericles, as ‘‘in name a democracy, 
but in fact the rule of its first man.’’ The chief event 
in his second Presidency was the adjustment of the 
public debt. All claims for arrears of interest and 
Principal were settled by a composition with the bond- 
holders in June, 1886, and two years later the Mexican 
Government had sufficiently established its financial re- 
putation to raise a 6 per cent. loan of £ 10,500,000 
through Messrs Bleichroder, of Berlin. A further loan 
at the same rate was floated in 1890, and in 1892 two 
and a-half millions were borrowed in London at 5 per 
cent. to pay for the drainage of the Valley of Mexico, 
a work carried through by British firms. Then came 
a serious financial crisis, due partly to a prolonged 
drought and a succession of bad harvests, partly to 
a sharp decline in the value of silver, which was accen- 
tuated by the closing of the East Indian Mints (the 
peso is now worth 2s instead of 4s). To meet the 
difficulty, Diaz summoned a young financier, Sefor 
Limantour, to the Treasury, who acted vigorously, re- 
ducing expenditure and increasing taxation, so that in 
1895 the fiscal year wound up with a surplus—the first 
in Mexican history, and next year the alcabalas, a 
system of internal Custom Houses, which Adam Smith 
had described as among the causes of the decadence of 
Spain, were swept away. In 1889 Sefor Limantour 
was strong enough to convert all the foreign debts into 
a 5 per cent. loan of 422,700,000, and thenceforth the 
history of Mexico becomes happily uneventful. A 4 per 
cent. loan of £4,000,000 for public works was floated 
in 1904 at 8g, indicating a further improvement in 
national credit, and next year the currency was re- 
formed, and placed on a stable basis. In 1go07 General 
Diaz secured President Roosevelt's assistance in avert- 
ing a threatened war between some of the Central 
American Republics, and, as a result of this interven- 
tion, the five Republics (Guatemala, Honduras, 
Nicaragua, San Salvador, and Costa Rica) established 
a permanent Court of Arbitration. We propose to deal 
with the chapters on national finance and commerce 
in a future article. 





THE WORLD'S MINING INDUSTRY.—I. GOLD AND 
SILVER.* 


Tue proprietors of the Engineering and Mining Journal of 
New York have just produced the sixteenth annual volume 
of The Mineral Industry which is by far the most valuable 
and complete work on the subject that is published. Each 
year it brings the statistical position of each mineral product 
up to the latest date possible, and by the aid of a remarkable 
array of expert contributors makes its readers acquainted 
with the latest discoveries of new mineral fields and with the 
most recent developments in metallurgy and mining science 
and practice in all their branches. The work, exclusive of 
an ample index, comprises 1,106 pages dealing with metals 
and minerals in alphabetical sections. We hope to deal 
with these in a series of articles, and as the precious metals 
occupy the most prominent position in the eyes of explorers, 
miners, and investors throughout the world, we propose to 
review first the chapters devoted to gold and silver. 

The tables computing the gold and silver production of 
the world in the years from 1493 to 1850, by Dr Soetbeer, 
are reproduced, but the statistics of more immediate interest 
are those showing the estimated world’s production of the 
precious metals from 1851 onwards. Dealing with gold 
first, we give in the subjoined table the value of the yield 
for selected years in the period 1851-1907, the years chosen 
prior to 1887 being those in which the more considerable 
movements of expansion or restriction took place. The 
values have been converted at the rate of five dollars to the 
pound sterling. 


* «« The Mineral Industry—Its Statistics, Technology, and Trade 
during 1907."" Vol. XVI. Hill Publishing Company, 505, 
Pearl street, New York; 6, Bouverie street, London, E.C. 
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GoLtp PrRopvuctTIoN of the WORLD. 


£ £ “£ 
1851.... 13,520,000 } 1888.... 22,059,900 | 1898.... 57,465,600 
1853.... 31,100,000 | 1889.... 24,697,800 | 1899.... 62,301.200 
1856.... 29,520,000 | 1890.... 23,769,700 | 1900.... 51,765,900 
1863.... 21,400,000 | 1891.... 26,130,000 | 1901.... 52,175,500 
1866.... 24,200,000 | 1892.... 28,258,500 | 1902.... 59,762,500 
1874.... 18,160,000 | 1893.... 31,687,500 | 1903.... 65,995,100 
1879.... - 21,800,000 | 1894.... 36,501,900 1904.... 69,817,700 
1883.... 19,080,000 | 1895.... 39,799,100 | 1905.... 75,682,300 
1885.... 21,680,000 | 1896.... 42,248,400 1905.... 81,012,200 
1887.... 21,155,000 | 1897.... 47,566,800 | 1907.... 82,511,200 


There was a great falling off in production in the years 
1872-75, and again from 1881 to 1884; it would be inter- 
esting to trace the relation between the production of gold 
and the movements of prices. That is outside the present 
enquiry, though it may be remarked that the purchasing 
value of the sovereign or any other standard gold coin must 
be affected by the enormous increase in the gold yield of 
recent years, and it seems safe to predict that the fall in 
prices since June, 1907, will be temporary, and that so long 
as the rate of gold production is maintained the average 
rate of prices will be kept at a high level. 

Estimates of the supply of gold in 1907 from the principal 
sources have already been given, but they were of a more or 
less tentative character, and it may be well to reproduce 
here the final estimates and the comparison of quantity and 
value with the outturn of the two previous years. 





1905. 1906. 1906. 



































Ounces. , Ounces. | vy , | Ounces | 
Fine. Value. ine | Value. Fine. Value. 
mae a ee 
Transvaal...... 4,897,221| 20,802,000 5,786,617) 24,580,000 6,451,494, 27,403,700 
United States . 4,265,742) 17,636,000 4,565,333) 18,874,800) 4 315,081; 17,839,700 
Australasia ....| 4,159,220) 17,194,200 3,984,538) 16,471,600) 3,669,636) 15,169,900 
Measla 6.i 2.00 1,063,883! 4,439,400 1,087, 4,493,900, 1,282,954, 5,315,700 
Mexico ........| 779,181) 3,221,400 805,000} 3,327,900; 862,119) 3,564,000 
Rhodesia . ....| 348,518) 1,440,700 479,089 1,980,600; 545,082; 2,253,400 
British India ..} 576,889) 2,384,900 533,658} 2,206,100; 524,995; 2,171,500 
SE a6 voces | 700,863) 2,897,400 581,709) 2,404,800) 399,844; 1,655,000 
West Coast .... 165,844 685,600 199,432 824,500/ 272,277) 1,125,600 
Other countries. | 1405.58 4,980,800 1,483,975) 5,848,000, Laan 6,018,700 








____| 18,560,945 75,682,400, 19,504407! 81,012.200| 19,958,768! 62,51.200 


The predominance of the Transvaal among the world’s 
gold producers has become more and more pronounced. 
The value of the gold yielded by the Rand mines in 1907 
constituted one-third of the total, and the proportion for 
the current year will be greater still, for while the output 


from the Transvaal shows a continuous increase, the supply 
from the other principal goldfields is decreasing. The | 


United States, Canada, Australasia, and India each pro- 


duced a smaller quantity of gold in 1907 than in the previous | 


year, the falling off in Canada being specially heavy. 


In view of the advance in the prices of the shares in | 


South African mines that has recently taken place, the 
evidence given before the Mining Commission which sat 
during 1907 as to the average return on the capital invested 
in the Transvaal is of great value. It was stated that in 
l 
market value of £/56,305,227. 
of these companies was 12.66 years, and to redeem the 
capital at 3 per cent. compound interest would require 
The balance of the profits was only suffi- 
‘cient to pay 3 per cent. on the capital. Evidence was also 


given to show that at the end of 1904 there were 163 mining | 


and finance companies with a 
£:276,000,000. The dividends 
to 1.3 per cent. without any 
these 163 companies had a market valuation § of 
£:170,000,000, and the interest earned was 3.8 per cent. 
In 1906 the market valuation was £°135,000,000, and the 
‘interest 4.1 per cent. In each case no allowance is made 
ifor redemption of capital. 

It seems evident from this that even at the low prices 
‘reached in 1907 the market valuation of the Transvaal 
‘mining and finance companies in the aggregate was quite 
as high as was justified by the return upon the shares, and 
‘that at the present time a great deal of judgment must be 


market valuation of 
were £.3,821,846, equal 


exercised in selecting shares which, after allowing for the | 


exhaustion of the mine and other contingencies, give ‘an 
adequate return upon the outlay, 


investors, and it is desirable. that its real cause and effect 


should be carefully noted in individual cases, Where it is: 
the result of the introduction of tube mills, improved ex- | 
traction, and other devices for obtaining the same result at | 
cost, it is all to the good, but it is quite possible | 
that im some cases a reduction in cost per ton may be shown | 


a lower 


without any gain in aggregate profit. This may result from 
insufficient sorting, of which the following is given-in the 
work under review as an example. A mine contains 7,200,009 
tons of ore that will yield £2 per ton with a capacity of 1,000 
tons per day. If ynsorted the total ore body would take 20 
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| years to work out, and would yield a profit of £216 


The estimated average life | 


amortisation. In 1905 | 
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heal »O00 per 
'annum. This accumulated at 5 per cent. for the 29 vears 
| would represent a total profit of 47,142,000. On the other 
hand, if 15 per cent. of the ore were discarded after , rting 
the remaining 6,120,000 tons would be dealt wiih in ye 
| years instead of 20 years, and would yield a profit of 
| £249,900 per annum, or a total, accumulated at 5 per cent. 
| for 17 years, of £,6,457,000. To this must be added interest 
for the three years by which the life of the mine would be 
shortened, the result being a total profit of £:7,475,000, of 
| £332,000 more than would have been obtained by treating 
| the ore without sorting. s 
| As already shown, the yield of gold from mosi of the 
| known fields is declining. Exports from the Common. 
| wealth of Australia in 1907 amounted only to £:5,442,238 
| as compared with £:14,807,158 in 1906, and £9,416,976 in 
| 1905. In New Zealand. the production is practically con. 
| fined to two mines, but of these, one, the Waihi, is increasing 
| its output, which for 1908 is expected to exceed a value of 
~.1,000,000. The Klondike has apparently passed the 
climax of its productive capacity, the yield in igo7 being 
little more than one-half that of 1906; and the same may 
| be said of India and California. The gold enterprise of 
Egypt and the Sudan has so far proved a failure, and West 
Africa is far from fulfilling the expectations that were once 
| formed of it. Apart from the developments of the Rand, 
| the possibilities of opening up new sources of production 
| appear to be chiefly in China, Siberia, Peru, and some other 
| Central and South American localities. 
| The world’s production of silver is regulated mainly by 
| the price of the metal, many mines being able to work at 
| a profit only when it is maintained above a. certain figure. 
| The fact that silver is so frequently allied with other metals 
| also confuses both the cost at which it can be produced and 
the statistics of the total output. The silver production of 
the world for the last 20 years may be stated as follows :— 
| Kilogs. | | Kilogs. | Kilogs. | Kilogs. 
1888. .| 3,386,606 1893. . 5,339,746/1898... 5,575,536/1903. -| 5,586,044 
Taso: #2582198. 5,205,065 1899. . 5,529,024/1904. .| 5,669,124 
| 
| 











1890. .| 4,180,5321895..| 5,667,691 1900. . 5,599,216/1905.. 5,638,183 
1891. . 4,479,649 1896. .| 5,496,178 1901. . 5,438,443 1906. .| 5,683,947 
1892. .| 4,985,855 1897. .| £,663,3041902... 5,121,4691907. . 6,033,121 


The largest silver producer is Mexico, followed pretty 
closely by the United States, while the silver-lead mines of 
Australasia are rapidly becoming important contributors to 
the total supply of the white metal. Subjoined is a state- 
ment of the principal sources of the silver output for 1907 
as compared with 1906: 





1906. 1907. 
Ounces Fine. Ounces Fine. 


United States........ 56,517,900 .... 58,850,615 
Mexico .......+..+.-- 68,500,000 .... 65,600,000 
Australasia .......... 13,519,410 .... 17,516,433 
Canada.............. 8,568,685 .... 12,570,004 
Germany .......++++. 11,649,160 .... 12,439,896 
Bolivia ..... pecewn -»» 6,650,000 .... 6,750,000 
BUG cccccesccecccseen ERRNO «.-. Ge 
Spain ..ccccscsccces 50050,000 .... 4,099,125 
CONOR. . ccnasces coccce 2,451,447 ...- 2,431,447 

Other countries ...... 7,790,741 .... 8,034,861 


aaiiies — 


} 
| 184,552,343 .... 193,542,381 








Up to the period of the demonetisation of silver by the 
Latin Union, the price of the metal was maintained steadily 
at about 5s per ounce, the widest fluctuations of the average 
| annual price between 1833 and 1872 being from 59.1875d to 
| 62.0025d per ounce. The former was the figure for 1533 
and 1843, and the latter for 1859. From 1873 to 1902 the 
course was generally downwards, the average for 1902 
having been 24.09d per ounce, and since then the range 
has been from under 22d to 32d per ounce. : 

Mexico and the United States seem likely to retain their 
| position as the chief silver’producers of the world, but much 
attention is now being directed to the Broken Hill mines of 
_ Australia and the mines of the cobalt district of British 
Columbia. In each of these cases the silver occurs in ores 
containing a large proportion of lead and zinc, and they 
will be further referred to in dealing with the output of the 
base metals, 








i The reduction in work- | 
ang costs on the Rand is a matter of great importance to 


Notes on Business and Finance. 


The Mexican Railway Dividend.—Owing to the <e- 
claration of a dividend at the rate of 1} per cent. upon 
Mexican Railway second preference stock, the quota- 
tions for this security and. the first preference have 
_ suffered very heavy losses. Since the end of last month 
_ both issues have fallen about 12 points, and the seconc 
preference, which dropped to 60 on. the dividend an- 
nouncement, has been: 36 points. higher , during the 





Ih, 

















Oetober 24, 1908] THE ECONOMIST. 


resent twelvemonth. The ordinary stock has been up 
to 48} this year, and in 1907 was as high as 64}, upon 
reported buying on behalf of the Mexican Government 
for control. It is many years since the stock reached 
its high w ater-mark of 150, a figure which recalls the 
bad old days when, as tradition tells, a number of 
heavily laden wagons were kept industriously running 
from ‘one end of the line to the other without being 
unloaded to help swell the traffic receipts for the pur- 
poses of certain speculators engaged in a wild gamble 
in the stocks of the company. Ancient history of this 
sort serves to elicit a smile even from the disconsolate 
holders of the stocks to-day. They had expected any- 
thing between 24 to 44 per cent. on the second prefer- 
ence, and elaborate calculation proved that the 
directors could easily afford to distribute the latter rate. 
Within the past few days, however, disquieting reports 
of an unpleasant disappointment in store for the 
‘bulls ’’ led to revision of the estimates, so that some 
pessimists spoke of the dividend being passed alto- 
gether. For the last two half-years 5} per cent. had 
been paid on the second preference, therefore for the 
last completed twelvemonth the dividend works out to 
33 per cent., equal to 6} per cent. on the money in- 
vested at the present reduced price. The market fears, 
however, that at the rate in which traffic decreases are 
being piled up the next dividend on the second prefer- 
ence will have to be passed, and as the amount of the 
issue of stock is but a trifle over a million sterling, the 
possibility of a shortage in the dividend on the first 
preference is also being discussed. Not much informa- 
tion is expected from the company’s report, but the 
meeting will perhaps throw more light upon the pre- 
sent situation and the future outlook. As is well 
known, Mexico suffered severely from the effects of 
last autumn’s crisis in the United States, and by the 
Mexican Railway Company’s traffics it looks as 
though trade in the country is still much depressed. 
To make matters worse for the present stockholders, 
reports have lately been current that an issue of prior 
lien debenture stock is in contemplation, rumours 
which sheuld certainly be set at rest one way or the 
other within the next few days. 
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Workmen's Compensation in Practice.—The Com- 
pensation Acts of 1897 and 1906 belomg to a class of 
legislation that once introduced can never be repealed. 
lt would be impossible, even Hf it were desirable for 
any party to carry a restrictive measure,through Partia- 
ment and support it in the constituencies ; and it would 
clearly be absurd at the present time, when all sorts 
of industries have adapted themselves to the new con- 
ditions, and elaborate machinery has been set up for 
making the conditions effective, to go back on an ad- 
mitted principle, and revert to a narrow limited 
doctrine of liability. But there aré still to be found 
those who protest against the fundamental assump- 
tions of the Acts, and would favour an entire change 
of policy. Among them is Sir John Gray Hill, the 
well-known Liverpool solicitor, who has a wide experi- 
ence, especially in marine compensation, and is entirely 
opposed to the tendency of all recent legislation on 
the subject. In a paper read a few weeks ago at the 
meeting of the Law Society he examined the working 
of the Acts of 1897 and 1906, criticised the judgments | 
of several courts (including the House of Lords), and 
produced a number of instances in which the emplover 
appeared to be unfairly treated. We confess that we 
are not much impressed by his examples. You do not 
disprove a principle by citing a few hard cases. When- 
ever Government interferes in the intricate details of 
commerce or private life, instances are certain to 
arise in which one party or the other will have an 
arguable grievance ; but if we once admit that Govern- 
ment has a right to interfere, we cannet clamour for 
repeal every time an individual grievance crops up. 
There are, however, one or two points in which the 
recent Act might be improved, and perhaps in future 
legislation some of Sir John Gray Hill’s recommenda- 
tions will be accepted. It has, for example, been held 
that a workman cannot be forced to take his doctor’s 
advice, but may go on drawing his compensation 
money, even though he is not taking reasonable pre- 
cautions to ensure recovery. If his medical man recom- 
mends an operation he ought to be forced to submit 
to it, but as the law stands at present he may refuse 
without sacrificing the weekly allowance made by his 
employer, That might well be changed, and in the 
same way a medical assessor might be appointed to 
sit with the judge and weigh the merits of conflicting 
medical evidence. In such small matters the Act may 
perhaps be altered; but on the major points, the 
cardinal principles of employers’ liability, no one can 
expect repeal, and little good is done by abstract dis- 
cussion of their equity. Fortunately the Act of 1906 does 
not seem likely to produce such a harvest of litigation 
as the Act of 1897, and although it is too early to make 
exact predictions we may hope that the scheme will 
work smoothly, without wholesale assistance from the 
lawyers. A return issued this week gives statistics of 
the number of cases which were heard by judges or by 
arbitrators, or came under the notice of the Court in 
some other way. The total number of these cases was 
3,330 in 1907, against 2,532 in 1906. The increase was 
due entirely to cases arising under the new Act, which 
amounted during the six months that the law was in 
force to 835. These six months are, of course, not 
typical, as a number of suits that sprang from accidents 
occurring in the period were not heard until the pre- 
sent year. But even after allowance has been made 
for this disturbing factor, 835 seems a low figure when 
we remember the floods of litigation caused by the Act 


of 1897. 


The Broken Hill Labour Dispute.—In December, 1906, 
























































The Situation in Brazil—Our Rio correspondent 
writes on September 29th as follows :—The strike still 
continues, and the Santos market has had another week 
of almost absolute paralysation. Not a ship has left 
the harbour with a cargo of coffee since the 19th inst., 
and exporters are faced with a very serious problem, as 
on the 23rd inst. no less than 1,115,000 bags of coffee 
were cleared outward at the old rate of 3f, to which 
large quantity some 200,000 bags must be added which 
were previously cleared and waiting shipment before 
the strike began, so that in all about 1,315,000 bags 
have to be shipped on or before October oth, as other- 
wise they are subject to the additional 2f surtax. This 
means that shipments during the next eleven days 
should average 120,000 bags, and this most exporters 
consider impossible. If this should really be the case, 
and shippers have to satisfy the extra surtax, either an 
actual loss, or at most, a very limited profit on such 
purchases will result. Planters were under the im- 
pression that the collection of the 5f surtax would be 
efiected at the shipping port, and they have been dis- 
appointed at the Government’s decision to collect 2f at 
the Interior stations, and the remaining 3f at the port. 
The severe crisis which at present weighs on the agri- 
culture of the State of Sao Paulo is manifesting itself 
in various forms, the latest being a petition which has 








been presented to the Federal Government by the 
planters of Bebedouro requesting it to intervene and 
obtain from the Paulista Railway Company a sub- 
stantial reduction of the tariff affecting the transport 
ol coffee. In this way it is attempted to saddle the rail- 
Ways with part of the new imposts decreed by the 
Provincial Government. This movement is becoming 
Seneral, and almost all the railways serving the 
different coffee districts have received similar petitions. 





an important wages agreement was concluded between 
the Broken Hill Mining Companies and their em- 
ployees. This agreement settled the point at issue 
for two years, and it is the approaching end of 
this period which has again raised the question 
of wages among the Barrier miners. So serious 
indeed is the present position that on Tuesday last 
a strike was only just averted, and, according 
to The Times correspondent at Melbourne, the 
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temper of the men is still extremely dangerous. The 
agreement under which the men are now working 
secured for them increased rates of wages, but at the 
time it was concluded lead and silver had reached such 
high values that the demands of the men did not appear 
unreasonable. Since then, however, prices have 


dropped considerably. At the meeting of the Broken | 


Hill Proprietary Company in Avgust last the chairman 
remarked :— 


I regret that what was considered a fairly conservative basis 
forecasted by me six months ago for lead of £14 per ton and 


silver 2s 2d per ounce, was not realised, as during the six | 


months under review these rates were not maintained, and lower 


prices were experienced, viz., a decline to £13 per ton for lead, | 


and 2s per ounce standard for silver having to be recorded, 
which, under present conditions, does not cover working ex- 
penses, 

It is said, indeed, that not a single mine on the Barrier 
is paying, while some are making losses. Accordingly, 
the men were informed that unless metal values im- 
proved considerably in the meanwhile, the agreement 
of 1906 would not be renewed on the existing basis, 
or, in other words, that their wages would be reduced. 
It is this decision which has roused the miners to 
opposition. Mr W. D. Barnett, the secretary of the 
combined unions, summed up the men’s position in a 
letter which he addressed to the Trades and Labour 
Councils in Melbourne and Adelaide. 

“This,” he writes, meaning the proposed reduction of wages, 
“the unionists of Broken Hill are determined shall not be done, 
and are preparing to strenuously fight any reduction in the 
present rate, as it is really at the present only a subsistence 
wage, We know that the mining companies are now, and have 
been for some time past, preparing for a fight, and we, as 
workers, must necessarily do the same. We, as workers right 
throughout Australasia, must not relinquish that for which we 
fought hard to secure. Rather must we fight for better condi- 
tions, and to improve the dastardly conditions under which a 
great number of our comrades have to work. It seems to us 
that, directly the dividends are a little slow in coming in, the 
workers, their wives, and their children must be pinched to 
bring the dividends into their pockets at a much greater rate.” 


A Conference between the companies and the miners 


will take place on November 11th, and it is hoped | 


that some solution of the difficulty will then be 
arrived at. Meanwhile, our correspondent at 
Sydney writes that trouble appears to be less probable, 


and a leading mine manager informed a Press repre- | 


sentative the other day that he thought that things 
would be settled amicably. More recent developments, 
however, are by no means so reassuring, for the 
decision of the mineowners to meet the non-political 
unions on Wednesday last all but precipitated a strike, 
which, indeed, was only avoided by the hasty 
withdrawal of the latter party. ‘‘If the men,” 
writes the Melbourne Argus, ‘‘can show that the 
efficiency of the miner in Western Australia, with a 
higher pay, is greater than at Broken Hill, they will 
have made out a strong case, though to do that will 
mean challenging the managements. Should the unions 
not take up this ground, and content themselves With a 
refusal to accept any reduction, the matter will have to 
go to the Industrial Court, unless either side should de- 
cline to recognise that tribunal.’’ 





A. and F. Pears.—The balance-sheet of A. and F. 
Pears, issued this week, is the first that the company 
has published since the change in its capital became 
effective. Under the old scheme the capital was made 


up of £260,000 in ordinary shares and £150,000 in| 
deferred shares, which received a dividend after the | 
ordinary shareholders had had 10 per cent. paid out. 


to them. By the arrangement made two years ago 
these 150,000 deferred were exchanged for 60,000 
ordinary shares of the same class and standing as the 
existing ordinary shares, so that the capital was sim- 
plified and reduced by £90,000. The scheme was a 
fair one and the results of the past year prove its ad- 
vantages to both classes of shareholders. Owing to the 
depression of trade the profits (before deduction of 
debenture interest and allowance for depreciation) have 
fallen from £72,027 to £61,062, a difference of 
£10,965. The sum carried to the depreciation fund 
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| is smaller than a year ago, but the amoun; 


f brought 
‘forward was over #,4,000 larger, and the ne: 


result js. 
that when the preference dividend has been vai : 
‘balance of £41,835 remains for the ordinary share. 
holders, against £.47,414 twelve months ago. Under 
| the present arrangement of capital the Ordinary shares 
'at the old rate of 10 per cent. receive £°32,000 in diyi- 


'dend, instead of £26,000, and a balance of / 9,835 is 
carried forward. It is clear that on this occasion the 
| deferred shareholders have lost very little by allowins 
their shares to be extinguished ;_ their dividends, jt i 
true, amount only to £,6,000, in place of th £15,000 


| received last year, but this difference of £6,000 is little 
more than the difference between the net protits of the 
two years, and unless the balance forward had been 
reduced they could not possibly have got the same 
dividend they got last year. They will probably 
ion in the long run by getting a constant sum 
of £6,000 annually, instead of erratic dividends 





varying from 10 per cent. to nothing that they used to 
get in the old days. The ordinary shareholders, too, 
are better off, as there is less danger of an unsound 
financial policy being forced on to the company. The 
| balance-sheet is a good one, and has been strengthened 
&c., being reduced from £603,000 to £515,000. But 
would it not be possible in future balance-sheets to 
split this item into its component parts? There is 
really no connection between goodwill and furniture or 
fittings, and shareholders might be allowed to know 
exactly the value placed on the ‘* invisible assets.”’ 





The Outlook in Australia.—It is thought, writes our 
Sydney correspondent, that the coming Federal Session 
| will be short, and will probably be devoted primarily 
to defence, to settling the site of the new Federal 
capital, to navigation, and to the ‘* New Protection.” 
It is not anticipated that the opposition will be very 
active against the Government. Judging by the recent 
Labour Conference at Brisbane it is very probable that 
the Labour Party will insist upon having the Constitu- 
tion so amended as to legalise ‘‘ New Protection” 
|(which forces manufacturers to raise wages on pain 
_of losing the advantage of the duty). An interstate 
Ministers’ conference met in Melbourne, at the begin- 
|ning of September, to discuss the question of the 
Murray Waters and irrigation. New enterprises 
always involve new loans, and according to the latest 
returns the public debt of New South Wales 1s 
£:87,635,825, of which £69,091,551 is classed as re- 
productive. Much interest has been aroused by Sir 
Wm. Lyne’s proposals for the placing of _ the 
various State debts and a portion of their revenues 
under Federal control, with the avowed intention 
of extinguishing the total debt by about 1945. Mr 
| Vernon, the Auditor General for New South Wales, 
has reported upon the subject, and considers that the 
| Federal proposals contain elements of a workable 
scheme, and that it might be to the advantage ol all 
concerned if it were accepted as a basis of negotiation. 
It appears that the chief difficulty is connected with 
the amount of revenue to be left at the disposal of the 
State Governments, and how much shall be controlled 
by the Commonwealth. At present the matter 1s 
arousing much controversy, but it is hoped that a 
satisfactory settlement will be arrived at soon. The 
| Papuan Labour Ordinance continues to excite muci 





opposition. This Bill is still in committee, and the 
Sydney Daily Telegraph considers that it has ~ very 
dubious prospects of ever getting beyond that stage. 


Its critics maintain that it would educate the a 
por 


in duplicity rather than in industry, and to 4 d 
4 1a 


their arguments instance a similar system which hae 
that effect in Madagascar. An English company has 
‘been formed to instal wireless telegraphy on the more 
|important islands of the Pacific. The Poulson nee 
will be adopted in preference to the De Forrest ad 
| which was first proposed. The system should be oF 
‘immense service in warning traders of approa‘ hing 
hurricanes, news of shipwrecks, or native risings. 

| Bill is before the New South Wales Parliament ‘0 





by the change in capital, goodwill, buildings, i 
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di icin 
throw open 100,000 acres of the Peel River Estate. | 
This estate is at present in the hands of a private com- | 
any, which naturally does not relish letting the land | 
slip from its grasp. [he demand for land is very 
great, and in cases where there are more applicants | 
than can be satisfied a ballot is held, with the result | 
that an objectionable system of gambling has arisen— 
undesirable applicants applying for land in the hopes 
of being able to sell to genuine settlers. A large num- 
ber of unions have registered under the Industrial Dis- | 
putes Act of New South Wales, but at Broken Hill 
the prospect of trouble later on is increasing. With 
regard to wool sales, a new clip has just begun to 
arrive, and business is likely to improve. The season | 
promises well, thanks to good rains throughout the | 
country. The total exports of Australasian wool from | 
July 1st to August 31, 1908, amounted to 111,437 | 
| 


bales, an increase of 37,915 bales over the correspond- 
ing period in 1907. The commercial outlook is pro- 
mising, and everything seems to point to a_ brisk 
spring. 





American Immigration.—A fortnight ago we showed 
by figures how untrue are Mr Bonar Law’s statements 
about employment in the United States. We proved 
that so far from absorbing enormous numbers of emi- 
grants and adding to its population, America is actu- 
ally losing over the third-class passenger traffic, send- 
ing away more workmen than it receives. The statistics 
that we have already given came down to the end of 
August, and we may supplement them now by quoting 
the results recorded at the beginning of this month. 
Between January Ist and the end of the first week of 
October the number of West-bound third-class pas- 
sengers, t.e., the number of immigrants, declined from 
1,114,434 to 302,291, a decrease of 812,143, or 72 per 
cent.; meanwhile the number of East-bound third-class 
passengers, 1.e., the number of emigrants, rose from 
313,705, to 557,406, an increase of 243,701, or 77 per 
cent. The net loss during the eight months was 
255,115, all of them third-class passengers, and pre- 
sumably working men. In view of these figures we 
can well believe the statement published this week by 
a Protectionist paper, that in the Eastern States alone 
there are 1,500,000 men out of work. But what are 
we to say of a front bench politician who circulates 
grossly misleading statements, in the hope of mak- 
ing party capital out of the sufferings of the unem- 
ployed ? 


> 9 


“~~ 





The Cultivation of Cotton in Asia Minor.—In the 
summer of last year Professor Dunstan, the director 
of the Imperial Institute, visited Asia Minor at the 
request of the Colonial Office, and made a close study 
of the agricultural possibilities of that country, with 


special reference to the cultivation of cotton. 
The information which he collected and the con- 
clusions at which he arrived have now _ been 
published. Cotton, it is said, is grown  through- 
out Asia Minor, and especially in the South- 
West (Anatolia) and the South-East (Cilicia), the 


Xreatest production being in the three districts of 
Aidin, Kassaba, and Adana. Aidin and Kassaba are 
connected by railways with Smyrna, while from Adana 
a short railway runs to Mersina. These three districts 
are well watered, and both climate and soil are suited 
to the cultivation of cotton. Irrigation, indeed, is 
needed in many parts, and Professor Dunstan refers to 
the proposed irrigation under German auspices of the 
great plain of Konia, in the centre of Asia Minor, 
which recently received the sanction of the Turkish 
Government. ‘* This scheme,’’ he writes, ‘‘ though 
primarily intended to secure the growth of cereals, will 
no doubt lead to a considerable production of cotton, 
Which may be grown as a rotation crop.’’ Three 
Species of cotton are at present grown in Asia Minor. 
Che first and most generally grown is ‘‘ Yarli,’’ which 
he describes as being ‘‘ coarse and of short staple.”’ 
This cotton, which is not unlike a fine grade of native 
Indian, rather rough and ‘‘ woolly,’’ but too short to 
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| Finally, there is Egyptian cotton, little of which is 
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be used as a substitute for Peruvian or Brazilian 
cotton, 1s not in great demand in this country. 
Secondly, there are the American varieties, which have 


| been grown successfully in many places, particularly 


on the Cilician Plain. Of this species Professor Dun- 
stan writes as follows :— 


i 
From the results of the examination of the American cottons, | 
it would appear that the climate of the districts in which the | 
samples were grown is specially adapted to the cultivation of these | 
varieties. Thesamples are generally very promising, and in some | 
cases they approach very nearly in quality to similar varieties | 
grown in the United Srates. Tnere 1s no doubt tnat cotton of 
such quality as is represented by these samples would be readily | 
saleable in this country and eminently suited to the requirements 
of the English cotton industry. | 
} 

{ 


grown at present. It is said to be of promising 
quality, and likely to repay careful cultivation. As 
regards the future of the cotton industry in Asia 
Minor, Professor Dunstan considers that the in- 
creased production will lead to the establishment of | 
many more cotton mills and to the local production of | 
yarn, which is at present largely imported from Eng- | 
land. The export of raw cotton is also likely to in- 
crease. ‘‘It seems certain,’’ the Professor adds, 
‘* that, in the future, American cotton suitable for the 
Lancashire manufacturer will be grown in increasing 
quantity.’ 





recognised as the world’s shipping authority, and the 
record of the vessels coming under its classification 
may be considered to epitomise the progress of the 
world’s commercial marine. The Society’s report for 
the year ended June joth states that on that date 
10,472 merchant vessels, registering over 20 million 
tons gross, were classed in its register. Of this total, 
6,941 were British and 3,531 foreign vessels. 


D'scrip-| British. Total. 


tion. 


Material of 


Foreign. 
Construction. - 





No. Tonnage Na. /Tonnage| No. ‘Tonnage 


























Steam | 6,166 12,118,133 2,792| 6,107,67C| 8,958 18,225,803 
Iron and Steel ...... ; Sail 573 914,456 724 1,005,104 1,297 1,919,560 
Woodand Composite | 3 °Sa\ } 202 30,375 15, 5,438,217 35,813 





_—-— 


6.941 13,062,964 3,531) 7,118,212. 10,47220,181,176 


The general depression which until recently pervaded 
the shipbuilding industry and the prolonged dispute on 
the North-East coast naturally affected the tonnage 
classed by the Society during the year under review, 
and a considerable falling off from the previous year’s 
figures was only to be expected. Moreover, the pre- 
vious year represented the greatest amount of tonnage 
classed during any one year in the history of Lloyd's. 
The actual number of new vessels classed during the 
past year was 648, and the registered gross tonnage 
amounted to 1,151,791 tons. Of these vessels, 605 of 
1,147,547 tons were steamers, and 43 of 4,244 tons 
were sailing ships. 
671,843 tons, or 58} per cent., were built for the United 


Kingdom, and 479,948 tons, or 414 per cent., for the | 
British colonies and foreign countries. The report again || 
draws attention to the increasing tendency of ship- | 
owners to order vessels of special types, designed to | 


meet the requirements of particular trades. The most 


. f-= months | 
noteworthy vessel classed during the twelve montns | 


was the Cunard Steamship Company's Mauretania, 
31,935 tons. 





Mineral Output of the United Kingdom.—The tota! 


value of the minerals raised during 1907 in the United |) 


Kingdom, according to the Home Office report Just 
published, amounted to over 135 millions sterling, 
which shows an increase as compared with the pre- 
vious year of nearly 29} millions. This increase 1s 
due to the larger output of coal—the total output of | 
nearly 268 million tons was the highest hitherto re- 
corded—and to a rise in the average price from 
=s 3.49d to gs per ton. When compared with the corre- 

, . . . ; f 
sponding statistics for the previous year. the output of 
coal shows an increase of nearly 17 million tons, anc 
the value an increase of nearly 29 millions sterling. | 
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British and Foreign Shipping.—Lloyd’s Register 


Of the total tonnage registered, | 
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The total quantity of coal exported was 85,188,276 
tons, and the amount remaining for home consump- 
tion was 182,642,686 tons, or 4.14 tons per head of the 
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the majority of rural districts there was no , 


t ‘hange. 

The increases were almost all ‘* in a midland hel; (ecm 
. 99 

Wales across to East Anglia. The following table 

gives the estimated number of agricultural |, ourers 


in the rural districts affected, and also the changes jy 
wages which have occurred in these districts during 
the past ten years :-— 




















| Estimated Number 
| Districts where the 
| predominant rates of 





of Labourers in 











Computed Amount of Change 
compared with eacl 
Preceding Year in Weekly 
Wages of the Labourers iy 








population. The following table gives a summary of 
the mineral produce of the United Kingdom for 
1907 :— kive ; 
| 1906. 1907. 
Description of | | Value at oi ‘ 
Mineral. Quantity. | se Quantity and 
| | Quarries. | Quarries. 
| “| 1 a ad “692 
Alum shale ........ 9,4 978 905) ’ 
Arsenical pyrites..../ 640) 952) 1,772) 2,990 
Arsenic ......... oes) 1,599 22,315) 1,499 35,829 
Barium (compounds) 35,745 35,282 41,974 38,440 
Bauxite .........++. | “6654 2,728) ~—«7,537/ «1,884 
PED a onandepenast 5,425 1,356 6,290) 1,573 
ae | 4,749,310, 203,224 4,779,387, 200,882 
} Chert and flint ...., 68,209) 14,803) 53,664) 12,705 
Clay and shale...... | 15,291,352) 1,768,025 14,827,895 1,850,387 
BE cececcesee . «251,067,628 91,529,266 267,830,962 120,527,378 
Copper ore ..... timed 7,478 26,466, 6,525, 21,253 
Copper precipitate ..| 280) 12,800} 267) 12,665 
Diatomite ........ Pia se “a 150 on 
Fluor spar. .......- 41,845) 20,023) 49,462) 23,3 
BORE CEO cccccccces 17,384) 5,343, 12,978) 5,625 
Gravel and sand ....| 2,366,985 177,996 2,400,392) 183,625 
Gypsum.........50 | 225,027) 74,563, 235,517) 88,629 
Igneous rocks ...... | 6,165,750) 1,223,611| 5,674,470, 1,158,951 
+ camp cuosini 15,500,406! 4,085,428) 15,731,604, 4,433,418 
Tron pyrites ........ 11,140 4,953) 10,194, 4,489 
Lead ore ....... _ mead 341,405, 52,533 419,247 
Limestone (other 
than chalk) ...... 12,758,588, 1,368,375, 12,509,142) 1,323,624 
Manganese ore...... 22,762 22,983, 6,098) 16,516 
DN. wedbceceeshsens 11,384 4,530) 14,615, 5,074 
Ochre, umber, &c. .. 14,210 14,641 14,692 14,408 
| Oilshale ........ | ee oor.a08 2,690,028) 806,323 
Petroleum........+- oe ee 
| Phosphate of lime . | oe - 32 46 
i dtitibssccness 1,965,151, 595,984) 1,984,656) 648,596 
Sandstone.......... 5,261,150) 1,504,889, 5,012,053) 1,397,285 
Silver ore...... cwts.| 12 42 4) 348 
SOE cianhonesenees 492,663) 1,232,321) 443,554) 1,178,609 
Sulphate of strontia. 14,112 13,758) 10,745) 8,059 
Tin ore (dressed) .... 7,153 713,184) ne bao 
Uranium ore ...... i <i ’ 
Wolfram ore........ 271 19,775) 322) 41,044 
ROO. sccvcecses 22,824 142,054 20,082 100,533 
Total values......| — _ |105.842,992  — —_|135,279,088 


| Further statistics are necessary to complete the sum- 


mary, the following metals being obtained by smelting 
from the ores given in the above table :— 











! 








| 1906. 1907. 
Description of Metal. ee at | oe at 
+, ithe Av’rage -, the Av'rage 
Quantity." Market | U*Btity. | Market 
Price. | | Price. 
ecient ein centeits | eciemmnenigunaegees a 
| ) & | La 
Aluminium ...... oe! oe e. ee oe 
OS tons 749, 69,385) 666 62,673 
Gold (bar) ...... ozs.| 1,871) 6,569) 1,911) 6,228 
MA: anchensudd tons) 5,040,360) 17,623,966, 5,126,949! 19,004,413 
RE aciicseil tons 22,335) 392,445) 24,460, 479,722 
Silver ..... .+-028. 148,341 19,083, 153,684 19,331 
So ee os oe ee 
re anni tons 4,522) 819,377) 4,407/ 769,438 
BE stetscnsan tons| 8,539} 235,819) 7,600 186,612 
Total values....... .. _| 19,166,644 20,528,417 


The combined values of the other non-metallic minerals 
raised exceeded 84 millions sterling. Of the metallic 
minerals raised in the United Kingdom, the output of 
iron ore was nearly 16 million tons, valued at 
£:4433,418. The ore yielded 5,126,949 tons of iron, or 
more than one-half of the total quantity of pig-iron 
made in this country. The prices of metals, which rose 
considerably in 1906, reached a climax during the first 
half of 1907, and then fell heavily. 


Agricultural Labourers’ Wages in 1907.—According 
to the Board of Agriculture’s Journal, the rates of 
wages for farm labourers in England and Wales 
showed on the whole a very slight rise last year, but in 





Joint Stock Banking Co., Limited, for the fusion ¢ f 





to the shareholders of both companies. 





wages— Districts affected. 

I D Net 
| aia. | aan Increase. | Decrease ee 
| Decrease, 

cman — a ee we 

| Number. | Number. a4. @ £ 
1898 .... 183,987 | 2,356 6,227 47 + 6.180 
1899 |). 163960| 208 | 5438 alt gan 
1900 ....; 230635; .. | 8150 | .. + 8150 
1901 ..... 127,565 | 10,469 | 3,559 | 398 + 316) 
1902 ....| 51,949 | 41,705 1,609 | 1,297 (4 312 
51,095 | 24,953 1,449 | 893 4 556 
1904 .... 23,779 | 9,569 1,052 | 45L 4 581 
1905 .... 6,659 | 12,438 252 | 442 190 
at see 14,758 8.744 704 | $22 |4 382 
1907 .... 14,971 3,439 479 103 §|4 376 





Thus, between 1898 and 1go1, there was a very decided 
upward movement in agricultural wages. This move- 
ment was less marked during the following three years, 
and in 1905 there was a slight drop. The estimated 
number of agricultural labourers in districts where 
wages were reported as unaltered in 1907 was 407,544, 
while the number in districts where wages were re- 
ported to have changed was 18,410. Of the latter total 
14,971 were in districts where wages were raised, and 
3,439 in districts where wages were reduced. The 
estimated net increase in 1907, in the districts in which 
changes were reported, amounted to £376 per week in 
the wages of those affected, compared with an increase 


of £382 in 1906. 





Wills and Bequests.——The J/lustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


/ 
Rev. Henry Montagu Villiers, late Vicar of St Paul's, ~ 

SUIIUIIIIINT, ; Sn ttens Sania danidieihaniaiaatiieatinabianiess 88,934 
Canon James Fleming, late Vicar of St Michael’s, Ches- 

ee IE © 9a cicsca cdo asne spony eece tonucd piece kaeavenpareieneMeniatecs 7,215 
Mr Thomas Herbert Kendal, late of Gatley Hill, Gatley, 

I eI 85 sete wesc ci cance deere naice tata aaaeue tim eiahcsn reacc es 509,164 
Mr Wm. Laycock, late of St Michael’s, Newton Abbot... 47,638 
Mr Robert Jamie, late of Slateford, Midlothian ......... 42,095 
Mr Reginald Clifford Poulter, late of Pixham, Dorking.. 40,331 
Mr Henry Thomas Lewis, late of East Cranhams, Ciren- 

CO | 0o0 9 bveniden sos cendunndhdecscetaeeensatinnxeddacaetasscdbseructs 39,574 


Mrs Elizabeth Josephine Fanning, late of View Mount, 
ID —: bevcaeveiel cumaccs komt h sat alels uindcerap aad aaues 
Mr Ardwick Burgess, late of Hendon House, Hendon, N. 31,026 
Mrs Matilda Angelina Stewart, late of Neville Court, 
ENE. wrncasssmpunarnotionnnipdasiestaaunitinsokebmimansasenneebianan 
Mrs Fanny Sugden, late of Bonegate House, Brighouse, 
Yorks. 
Mr Thomas Royle, late of Heaton Chapel, Lancashire 23,749 
Mrs Fanny Simson, late of 17 Orchard street, Portman 
square 


ETRE e RRR EEE EEO RHE ee HEHE EEE E EEE EE EEE OEEEEESE HEHEHE EEE® 








Tue editor of the Brazilian Year-Book points out 
that in our issue of August 22nd we published « table 
showing the production of coffee, which was stated to 
be taken from the Brazilian Year-Book, but that the 
figures for 1907-8 were from some other source. We 
have pleasure in making the correction, and regret that 
the circumstance of one year’s figures being added 
from another authority was not mentioned at the time. 


THE directors of Parr’s Bank, Limited, announce 
that, subject to the approval of the shareholders, the) 
have arranged with the directors of the Whitehaven 


the business of that bank with that of Parr’s Bark, 
Limited, as from June 30, 1g08, on terms advaniagcous 
The arrange- 
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ment will involve the allocation to the shareholders of 
the Whitehaven Joint Stock Banking Co., Limited, of 
2,364 shares in Parr’s Bank, Limited, and payme 
‘£11,020 in cash, and, in return, the bank premi 
the Whitehaven Joint Stock Banking Co., Limited, and 
the goodwill and business of that bank will be trans- 
ferred to Parr’s Bank, Limited. 






















Tue following changes of management are 
announced :—-Mr Robert L. Barclay, of 54 Lombard 
‘street, has accepted a seat upon the board of the Bank 
of Egypt, Limited. Mr Francis Claughton Mathews 
thas been elected a director of the board of the London, 
‘Tilbury, and Southend Railway Company. Mr 
‘Mathews has been solicitor to the company for up- 
wards of 26 years. Mr Herbert Allen has been elected 
vice-chairman of the Costa Rica Railway Company, 
Limited, in place of Mr Alfred R. Smith, deceased. 





We are informed that the directors of the Alliance 
Assurance Company, Limited, have decided to under- 
take the duties of trustees and executors, and to grant 
policies covering loss of profits resulting from fire. 





Ir is stated that with a view to reduce the cost of 
production im the marine engineering works on the 
North-East Coast a scheme of amalgamation is being 
considered which will affect the shipbuilding industry 
in the district. " 








Foreign & Colonial Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, October 22. 

THE more pacific turn taken by affairs of the Balkans 
has exercised a favourable influence on Bourse prices 
generally, without, however, leading to any active 
speculation for a rise. Banque de Paris shares have 
marked a further improvement, but have still consider- 
able leeway to make up before attaining their rates 
before the recent alarm, which has deferred the expec- 
tations of the issue of a Russian loan. 

A meeting called by the National Association of 
Holders of Foreign Bonds has been held in Paris to 
decide on the course to be followed in view of the 
assembly of 3 per cent. bondholders of the South 
of Austria (Lombard) railways, convened for Novem- 
ber 18th at Vienna. This company is in a somewhat 
embarrassed situation from events over which it has 
no control. The receipts in 1907 showed an increase 
of 6,847,000f on 1906, but the expenses advanced 
10,244,000f, and the proportion of expenses to receipts 
from 65.02 per cent. to 69.35. This was due to the 
high cost of materials, strikes, higher wages, increase 
of taxation, insurance of workmen, and pension funds 
impos: d by the Administration, &c. Those causes have 
been in operation for some time past, but have been 
accentuated during the last two years. The company 
is indebted to the State for a sum of 164 million francs 
for its concession, payable in 1908 and 190g. It had 
to reduce in December last, in a large measure, the 
number of bonds. drawn for redemption at par. The 
expenditure for new plant is insufficient. Among the 
remedies proposed’ for. this situation by the company 
Was One to substitute for the reimbursement of the de- 
bentures (at a premium of. 200f) the purchase of 
the same number on. the market, but this method 
6 objected to by bondholders ; another was to suspend 
the drawings entirely for three years. The company 
had obtained from the Austrian Government authorisa- 
fon to raise some of the passenger rates, but this per- 
mission did not extend to the goods rates. It proposes 
eran 40 millions of francs, but this cannot be done 

out 


IS we principal object of the coming meeting on Novem- 
‘tT T8th. 
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| support resolutions with the following objects :—To 


nt of | to the 3 per cent. bondholders ; to suspend the draw- 
ses of | ings for three ye 
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the consent of the bondholders, to obtain which 


A committee of defence was appointed to 
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permit the alienation of the present reserve belonging 


ars from 1908, with the reservation 
that they should be resumed when possible, but that 
purchases on the market should not be authorised ; to 
permit the company to borrow, provided that the rights 
of the bondholders should not be modified. 

A Bill has been laid before Parliament by the Govern- 
ment to ratify a convention with the Messageries Mari- 
times, the principal and for a long time the most pro- 
sperous French steam navigation company. Its divi- 
dends, which once ranged from sof to 6of per share of 
50of, gradually dwindled down to 20f in 1901, and in 
the following year to zero. The company was then re- 
organised by writing off one-half the share capital of 
60 million francs, and the creation of preference shares 
for a sum of 15 million. The adverse situation of the 
company was due to competition, high wages, dear 
coal, and the unremunerative rates to which the sub- 
ventions for mail services were reduced. <A kind of 
association between the State and the company is pro- 
posed by the Bill. The services of the company will be 
divided into two groups, one for the subsidised postal 
lines on the Mediterranean, to the Far East, Mada- 
gascar, Australia, and the Atlantic ; the other, the free 
commercial line, not receiving a subvention. The sub- 
sidies for the former group will not be at a fixed rate 
for the whole of the new period of 25 years, but may 
be revised according to the results that may be 


produced. After payment of a dividend for the mail |) 


lines, the Government will take a share of the profits. 
It will also exercise a control over the operations of the 
company. On the other hand, the Government will 
guarantee new capital that will be raised to build 
steamers of modern types, to be employed in the mail 
services, by which greater speed may be obtained as 
the new ships are added to the fleet or substituted for 
obsolete vessels. Under certain conditions, the nature 
of which will only be known when the text of the Bill 
is published, the State would have an eventual right to 
a share of the profits earned by the cargo ships. The 
Government counts on realising an annual economy of 
a million francs in the subventions, besides a prospec- 
tive share of the profits earned under the convention. 
Pending the general review by the Parliamentary 
Committee on Tariff Revision, two additional reports 
of sectional committees have been issued with the 
modifications they propose. One relates to typewriting 
machines, which it is said now only pay in France 
12f 25c for an article selling at 6oof, or 2 per cent. 
The Sub-Committee demand a tax of 75f per machine 
in the general or maximum tariff and 5of in the 
minimum. The Committee endeavour to justify this 
increase by the remark that in the United States such 
machines pay 45 per cent. ad valorem and in Germany 
75f per 100 kilogrammes weight, but by specifications 
for small machines from 250f to 500f each. It is also 
proposed to tax calculating machines 6of in the maxi- 
mum tariff and 4of in the minimum, instead of com- 
prising them in the tariff for scientific instruments. 


>? 


natural or artificial, celluloid, indiarubber, and gutta- 


brushes, buttons, &c., an increase on all of which is 
proposed. ' 

Returns of the distillation of alcohol in the year end- 
ing September 30th show that the total production was 
46,975,280 gallons against 51,281,604. The quantity 
distilled from wine from which brandy should be pro- 
duced was only 2,564,232 gallons, after 4,797,114 Im 
the preceding year. More than one-half the total in 
1907-8, or 25,667,224 gallons, was obtained from beet- 
root against 24,907,070 in 1900-7. The other sub- 
“stances from which alcohol were derived were cider and 
perry, wine lees, farinaceous substances, and molasses. 

The foreign trade of Belgium in the month of 
September marked an appreciable improvement. The 
decrease in the imports, which during the first eight 
months amounted .to £8,468,280, was reduced to 
£7,495,240 at. the end of the month by an increase of 


> 


The other Bill relates to the duties on articles of ivory, | 


percha, elastic tissues, wearing apparel, pneumatics, | 
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£973,040 in September. 
showed a deficit of £/2,695,320 for the eight months, 
had a decrease of £2,341, 160 at the end of the month 
from a gain of £354,160 in the ninth month. The total 
trade, imports and exports, in September amounted 
to £8,987,520 against £8,634,160 in the same month 
of 1907. 

The formation of two Anglo-American companies in 
Paris is gazetted ; one the European edition of the 
New York Herald, with a capital of £20,000 in 1,000 
shares of £20, of which 600 are allotted to the | 
vendors, Mr Gordon Bennett and the New York Herald | 
Company, of New York ; the other is the firm of book- 
sellers and stationers, the Brentano’s, of the Avenue | 
de l’Opera, with a capital of £28,000 in 1,400 shares 
of £20, of which the vendors receive 1,250 with a sum 
of £14,000 in cash. 

Receipts on the six great railway companies and the 
State lines in the first three quarters of the year 
amounted to £/49,668,484, a gain of £34,817 on 1907, 
shared in by all the companies, with the exception of 
the Lyons. Among the foreign railway companies 
largely dealt in on the Paris Bourse the Austrian. State 
lines have an increase of £16,724 on 1907 in the nine 
months, the South of Austria 420,245, North of Spain 
£72,914, and Madrid-Saragossa £98,269. 

The purchases of gold in London were favoured at 

the commencement of the week by the low rate of the 
exchange, which had declined to 25f gc. Some 
demands for cheques to take up the Treasury Bills 
issued by the Chancellor of the Exchequer c< aused sub- 
sequently a recovery which has carried the rate .up to 
25f 10o}c to-day. The Bank has added £780,607 to 
‘its stock of gold during the week, and £107,033 of 
silver has returned to it. There is at the same time 
an appreciable decrease in the circulation, due in great 
part to an increase in the Treasury drawing account, 
the taxes mere come in freely. Private discount is 
unaltered at 2 per cent. 

The position of the Bank of France compared with 
last year and a week ago is as follows :— 


DEBTOR. 

Oct. =. _ Oct. s 1908. Oct. a, 1907. 
: c 
Capital of the Bank........ 182,500,000 oe 182,590,000 «+ 182.500,000 0 
Profitsin addition to capital 8,006,145 4 ee ee 5 84 +- 8,002,313 54 
DD ccktvesninceansnnt 22,105,750 14 .. 22,105,750 14 .. 22,105,750 . 

Reserve of — property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
dal Reserve.....ccscces 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
otes in sivestation penosate 4,888,798,880 0 ..4,976,9 44/8 830 ; ; .4,827,972.465 0 
Interest on securities ...... 25,422,074 7 .. 26,592,936 67 .. 23948408 6 
Bank notestoorder ...... 5,054,191 52 .. 5,563,378 69 ee 6,312,004 55 
Treasury account......... - 290,400,260 15 .. 142.946, 145 89 .. 252,522,052 96 


Current accounts, Paris.... 392,732,786 46 .. 370,874737 18 .. 403,252,448 59 














Do branchbanks .... 67,722,800 0 .. 69,185,189 0 .. 65,378,593 0 
Dividends payable ........ 2,205,624 31 .. 2,292,829 31 .. 2,246,880 31 
Discounts and sundries... 8,819,618 82 .. 8, "378, 431 7 .. 14,146,034 ° 
Rediscounts .........s00+¢ 2,273,170 O .. 2,273,170 0 .,. 2.664 664,507 
EOD. Kocccdecnceveccses 143,332,292 74 .. 157,629,709 93 .. 134,231,664 9 

TER ic ccvcevecessis 5,961,781,038 21 ..5,987,700,697 88 ..5,957,690,5566 0 
— 
Cash in hand .............. 4,173, 208, 431 63 -.4,151, a, 434 96 -. 3,724, xO 276 15 
Commercial bills overdue. . ‘100,532 SB ce 39,365 90 42,800 58 
D unts in Paris 217,927,911 97 { 410,761,114 14 
Foreign bills ......... 00 253,479,969 23 
Treasury bills ........ : 186,731 27 ( 148 605 51 
Discounts in branches .... $70,280 211 0 .. 468,491,758 O .. 659,499,012 0 
Advances on bullion ...... 502,000 0 .. 502,000 0 .. 5,810,000 0 
Do in branch banke...... 9,178,000 O .. 11,563.00) 0 .. 3,572,000 0 
157,854,447 39 .. 164,893,805 10 .. 181,712,151 95 


Do in public securities .. ° 
Do by branch banks .. . 358,111,936 : «+ 360,722,486 O .. 406,446,383 0 


Advance to the State .... 180,000,000 «+ 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 3 «+ 12,980,750 14 .. 12,980,750 14 
Do yo apbeehasaces 99,580,902 «+ 99,580,902 85 .. 99,490,942 65 
Rentes Immobilisées...... 100,000,000 0 .. 103,000,000 0 .. 100,000,000 0 
Premises and furniture.... 34.914,403 49 .. 34,911,566 79 .. 33,341,550 44 
Expenses of eee. ° 5,165,903 1 .. 5,464,555 78 .. 5,803,239 76 
Employ special reserve . 8,407,444 16 .. 8,407,444 lb .. =—-&_,407,444 16 
8 BB cccccdccoccccces e+ 132,845,427 8 .. 130,655,658 97 .. 125,373,294 92 92 
Total ..... cepbeccce 5,961,781,038 21 ..5,987,700,697 88 ..5,957, 692,566 0 0 | 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes : 


INCREASE, 
+ 
Treasury ACCOUND........+..++0eeeee cceecees - 57,454,115 = 2,298,164 
cosccescecceccece tectecececsceeeeeeesees 20,395,660 = 815,826 
WO rccrcccccccevecccerveccccecoececs 22,190,997 = — 887,639 
Private Deposits .......seseeeeeeeseeseeeeere 38,616 873 = 1,544,674 


ComposiTION oF CasH. 
-—-—- October 22-—_-——~  — October 15—~——-~, 
Francs. £ Francs. £ 
Gold .... 3,281,936,566 =131,277,462 .. 3 262,421,398 =130,496,855 
Silver .. 891,271,865= 35,650,874 .. 888,596.036= 35,543,841 | 


4,173,208,431 = 166,920,336 «+ 4,151,017,434 = 266,040,696 | 











The exports also, which | 


DECREASE. 
France £ 
Ciroalation .....ccccccccccccecesvcces eeeee eee 88,145,950 — 5,525,838 
BANK OF FRANCE RATES, 
Discount ....... eoeereccccecececcovoccooeccccecococccccce * 
Advances on bullion .............s0cseceleee CbeeSbsbccccce l 
Advances on public securities ..........cccecesesececcccce % 





The following were to-day’s closing prices and the 
| variations on the week :— 








Oct. 22 Oct. 7 
Par. f o f t 6 
| Three per Cents. ...... 100.. 9555 ., 95 423 + 032 
| Russian Fives of 1906.. 100 .. 100 st oe §=9995 + 0 42 
| Bank of France Shares.. 1,000 .. 4,210 -» 4,200 0 + lo g 
| Banque de Paris ...... 500.. 1,502 0 oo 1494 0 + 8 Qg 
Comptoir d’Escompte.. 500 .. 685 O .. 686 0 1 Q 
Crédit Lyonnais ...... 500 ..1,187 O .,1,184 0 + 3 9 
Crédit Foncier ........ 500.. 729 0 .. 734 0 5 9 
| Suez Canal. ccccccscese 500 .. 4,366 0 ..4,360 0 + 6 Qg 
| Northern Railway .... 500 ..1,770 0 ..1768 0 + 2 g 
| Western Railway...... 500.. 879 0 .. 875 0 + 49 
Orleans Railway ...... 500 ..1,555 0 ..1365 0 10 9 
Eastern Railway ...... 500.. 935 O .. .935 0 a 
Lyons Railway........ 500 ..1,382 0 ..1370 0 4 12 9 
Southern Railway .... 500 ..1,144 0 ..1140 0 + 49 
Ottoman Bank........ 250.. 705 0 .. 705 O - 
Meridional of Italy Rails 500 .. 666 0 .. 657 0 + 9 9 
South of Austria Shares 500... 127 0 .. 127 O i 
North of Spain Shares.. 500... 332 0 .. 336 0 — 4 9 
Saragossa Shares ...... 500 .. 408 O .. 408 O as 
Saragossa Bonds ...... 500... 390 0 .. 38950 + 0 50 
GERMANY.—THE NEW TAXATION SCHEME FOR 


PRUSSIA. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, October 21. 

FOREIGN policies have this week been almost com- 
pletely forced into the background by public discussion 
of the proposals of fresh taxation for Prussia, which 
are regarded somewhat in the light of a rehearsal of 
the more extended scheme of Imperial taxation, now 
under consideration by the Federal Council. The first 
indications as to the nature of the fresh burdens to 
be throwm on the taxpayer were given by the Emperor 
|in his speech from the Throne at the opening of the 
Prussian Diet, in the course of which it was hinted 
that the profits of limited and other companies were to 
be directly taxed, and that an increase was to be made 
in the taxation of incomes over a certain amount. 
These indications were followed by the publication of 
the entire scheme, from which it is seen that the extra 
annual total that has to be raised to provide for in- 
creases in the salaries and pensions of officials, school- 
teachers, and clergy amounts to no less_ than 
£.6,300,000. The increased emoluments are to take 
effect as from April 1, 1908, and the new taxes, 
when passed into law, will be collected as from 
that date. Of the total sum it is hoped to secure 
£. 3,850,000 by means of economies brought about in 
the public administration through decentralisation and 
other methods. The remainder, £2,450,000, has to be 
provided for by increased taxes. This latter sum is, 
however, to be regarded as a minimum, which is 
hardly likely to be adhered to, seeing that the Prussian 
State Railway returns for this year threaten, if they 
continue at the same ratio as hitherto, to show a 
deficit of nearly £6,000,000, owing to decre ased re- 
ceipts, increased wages, and higher prices for fuel, 
Xe. 

Herr von. Rheinbaben proposes to 
_income-tax on incomes over (#350 per annum by 5 per 
cent. and upwards; to raise: the percentage of the 
supplementary tax on larger incomes, and to tax the 
| STOss profits of limited companies and co-operative 
| societies, according to their capital and earnings, 
| from 2 to 7 2-5 per cent. per annum. Under the first 
head he expects to raise £-1,125,000, from the second 
|£525,000, and from the third £1, 100,000, making 
altogether £/2,740,000, which would, if the revenue 
| were otherwise properly balanced, give him a surplus 
of £290,000 

The t taxation of, the profits.of individual comp: anies 
has hitherto oceupied the greatest attention, and has 
aroused most opposition. 





inc rease the 


Details of the scheme show 
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that the items of the gross profits subjected to the fresh 
tax include, amongst other things, sums placed to the 
credit of sinking and reserve funds. On the other 
hand, directors’ fees and bonuses to employees and 
subscriptions to pension and sick funds are not liable. 
The percentage of the tax is progressive: 2 per cent. 
is levied on a gross profit of not more than 1 per cent. 
on the capital of the concern, 3 per cent. on profits up 


to 2 per cent., 34 per cent. up to 3 per cent., 4 per | 


cent. up to 4 per cent., 44 per cent. up to 5 per cent., 
and 5 per cent. up to 6 per cent. Above 6 per cent. 
the new tax mounts by 1-5 per cent. on every full 1 per 
cent. of gross profit until it attains 7 2-5 per cent. 

In the case of co-operative concerns the highest tax 
levied will be 5 per cent. on the gross profits. 

In practice the. tax will work out as follows in the 
case of a company with 4,50,000 capital :— 


Profit Tax per Cent. Total Levy. 
£5 cove . eer £10 
1,000 hanes m- . weet 30 
2,000 rs Oe ees ‘ 80 
3,000 ee 5°00 oes 150 

a. TrTTe oa = = ences 190 
6,000 eee ae. weedes 372 
7,500 cocece 6°80 eocece 510 
9,000 eeccee 7°40 aces 666 


The effect of the increase in the income-tax will be 
that incomes of £350 to £375, which have hitherto 
paid £9 12s, will henceforth pay £9 16s per annum ; 

7375 to £400, formerly £10 12s, now £11 ; £400 to 
£425, formerly £11 12s, now £12 4s ; £425 to £450, 
formerly £12 12s, now £13 8s; £450 to £475, for- 
merly £13 16s, now £14 168; £475 to £525, for- 
merly £15, now £16 8s; £525 to £575, formerly 
£16 10s, now £18 4s; and £575 to £625, formerly 
£18, now £20. 

In regard to the supplementary income-tax, it is be- 
lieved that the proposed increase is to be 25 per cent. 
per annum, but no definite statement has been made 
to this effect. 

On the Bourse the new taxation scheme was the sub- 
ject of the liveliest discussion. A meeting of the com- 
mittee of commercial aldermen is to be held this week in 
order to devise methods to protect industrial interests. 
In other respects there was little activity on the mar- 
kets, which, although confidence seems for the moment 
to have returned, still show considerable hesitation. 
Government stocks have advanced all round on the 
week, the journey of the British Ambassador in Vienna 
to Budapest being taken as a favourable omen for 
peace. It is, however, still believed in many quarters 
here that an international conference on the Balkan 
question will not take place, and that a peaceful settle- 
ment is more likely to be satisfactorily brought about 
by other means. 

The latest report of the Imperial Bank was very 
favourable, the improvement in the balance since the 
preceding week amounting to £ 7,923,100. The 
amount of taxed notes still in circulation was only 
£433,200, against £11,724,450 at the same date in 
1907, and this small total has in all probability dis- 
appeared by this time. Cash in hand augmented by 
41,511,000 and deposits by £1,918,150, whilst notes 
in circulation decreased by £5,939,400. The holdings 
of bills were less by £4,979,850 than at the preceding 
return, and advances to the public diminished by 
£980,700. Treasury bills also decreased by £237,000. 

The official returns of German exports and imports 
for the first three quarters of 1908, from January to 
September, show that trade decreased considerably as 
compared with the same period of the preceding year. 
The total of imports, not comprising precious metals, 
amounted to £305,745,000, against £326,180,000 in 
1907, a decline of £/20,435,000. Exports totalled 
£,250,040,000 against £/253,665,000 in 1907, a de- 
Crease of £3,625,000. Of precious metals the .im- 
ports in the three quarters totalled £15,315,000, as 
compared with only £7,260,000 last year, an increase 
of £8,055,000, whilst the exports under the same head 
amounted to £2,955,000, as against £3,180,000 in 
'907, a decrease of £225,000. 

The returns of 53 tramway companies for the finan- 
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|cial year 1907-8 show that on a total capital of 
£16,368,000 the net profit was £1,417,500, or about 
.9 per cent. This compares with a net profit on the 
same capital in the preceding year of £1,285,000, or 
about 8 per cent. Five of the 53 companies made no 
profits, and two others paid no dividends. Of the re- 
maining 46, 20 paid dividends of from 2 to 5 per cent., 


23 from 5 to 10 per cent., and three of more than 10 
per cent. 

New issues of capital by already existing companies 
| and fresh industrial enterprises in Germany during the 
| first nine months of this year have amounted to 
£38,187,841, as compared with £49,842,600 in the 
first three quarters of 1907 and £50,757,341 in the 
| Same period of 1906. 








| 
| UNITED STATES—RAILROAD FINANCE—STEEL 
CORPORATION'S ORE SUPPLIES. 


FROM OUR OWN CORRESPONDENT. 


New York, October 13. 


THE news that Messrs Kuhn, Loeb, and Co., commonly 
known as ‘‘ the Harriman bankers,’’ were to partici- 
pate in the Rock Island financing by caring for the 
$7,125,000 notes of the St Louis and San Francisco, 
| due on December ist of this year, came as a distinct 
surprise to Wall Street. It also revealed the reason 
for the persistent strength of the Rock Island stocks 
lately. A short time ago control of this company, 
with its 15,000 miles of tracks, second only to the 
mileage of the Union Pacific, could have been pur- 
chased in the open market for a little over $12,000,000, 
the control resting in a majority of the $34,000,000 
preferred stock. This immense system, in places com- 
peting directly with the Harriman lines, has been 
»managed by a coterie of capitalists long thought hos- 
tile to Mr Harriman. It is, therefore, generally ac- 
cepted that the action of the banking house has the 
approval of Mr Harriman, especially since it is highly 
improbable that Messrs Kuhn, Loeb, and Co. would 
endanger their relation with the Harrimam interests by 
aiding a rival. 

Back of this single banking proposition lies the re- 
markable change in the attitude of Mr E. H. Harri- 
man. He is now actuated apparently by the desire for 
a community of interest among the railroads of the 
country, whatever his ulterior motives may be. For 
the time being at least he has abandoned his old anta- 
gonistic attitude toward competing roads, and has 
adopted a more suave, but perhaps none the less effec- 
tive, method. This latest deal is taken to mean a new 
alignment of railroad forces, and while the St Louis 
and San Francisco refunding is in itself relatively un- 
important, stress is laid on the possibilities for the 
Rock Island system which the new alliance affords. 
The financing just arranged is considered merely a 
beginning, and it is generally believed that eventually 
the same interests will care for the $22,000,000 notes 
which mature next year. Whether this will involve 
the admittance of representatives of the new interests 
in the boards of the Rock Island Company is pro- 
blematical. Wall Street is as yet ignorant as to who 
took the initiative in this matter, but is content to 
abide by results, and is regarding the Rock Island 
issues more favourably. The effect on the stock 
market of this financing from a source which the Rock 
Island never had access to heretofore was unmistak- 
able, though it was largely offset by the heavy foreign 
liquidation which took place at the same time. 

Another surprise to the financial district was the 
statement by Mr J. J. Hill that the United States Steel 
Corporation has not mined a ton of ore in the Great 
Northern Ore lands. This is indeed a severe com- 
mentary on conditions prevailing in the steel trade. 
But to those who have kept in close touch with the 
primary index of the steel trade—the ore movement on 
the Great Lakes—the statement was no surprise. The 
season for the transportation of ore from Northern 
Lake points to the manufacturing States bordering the 
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i that it was utilised, and then not in the Mesaba range 


] dividend, the non-payment of which has been used as 
¥ a pretext for depressing prices. 
i that the Steel Corporation must 

1 $2,250,000 before the end of the year to the Great 





Southern Lake front has been the. most unsatisfactory 
in a quarter of acentury. Tonnage that was formerly 
pressed into service at the opening of the year re- 
mained idle for months, and it was not until recently 





















service. The interview of Mr Hill, however, cleared 
the situation in regard to the Great Northern Ore 


Mr Hill pointed out 
pay at least 


Northern Ore Company, even though no mining opera- 
tions take place. When the contract was made about 
two years ago speculation was rife as to how long it 
would be before the Steel Trust would exhaust the 
supply ; to-day one wonders how long the Trust will 
pay uncompensated tribute to the foresight of Mr 
Hill. The large expenditure by the Steel Corporation 
before it gets any return has been construed un- 
favourably by some people. It has already spent 
about $4,000,000 in exploration work, which, however, 
has resulted in a discovery of ore wealth far beyond 
the earlier estimates of Mr Hill and his associates. 
One of the most important simplifications of railroad 
intricacies im recent years is the adoption of a uniform 
bill of lading, which will go into effect om all roads 
east of the Mississippi and north of the Ohio on 
November 1st. Shippers and bankers throughout the 
country are well pleased at their success after an 
agitation covering the last few years which was 
instigated by the Illinois Manufacturers’ Association. 
Considerable credit is due to the railroads in acceding 
to this demand, as it will require of them a large and 
practically unremunerative outlay. The Pennsylvania, 
for instance, will be compelled to print over 10,000,000 
new blanks, besides destroying vast quantities of the 
old kind now in use, but the commerce of the country 
will be greatly facilitated by this uniform bill of lading, 
especially since it will expedite negotiability at banks. 
There has never been any question as to its desirability 
or practicability, and the only delay arose from the 
railroads shrinking from the expense. The American 
Bankers’ Association, .as well as the Interstate Com- 
merce Commission, gave approval to the new plan and 
co-operated to bring about its general adoption. 


‘ —_—__ 
ARGENTINE ARMAMENTS. 

Buenos Ayres, September 25. 
THE prospects for the next harvest continue to be 
favourable ; rain has fallen at intervals during the last 
fortnight, benefiting the pasture lands as well as the 
growing crops, and soon the wheat will be too far 
advanced to be injured by the locusts. These have 
appeared in great swarms, in the flying state, and the 
Locust Extinction Committee and its agents will have 
ample work to do for some months in destroying the 
eggs that will be laid and the larve and hopping 
locusts (saltonas). It is, however, probable that the 
locusts will not be able to commit greater destruction 
than during the last season, so that, considering that 
a much larger-area has been sown with grain, a fur- 
ther increase of the exportable produce may be safely 
predicted, provided that the country is favoured with 
normal weather. 2 

The exportation of grain to this date has been as 
follows :—Wheat and flour, 3,450,000 tons; maize 
1,365,000 ; linseed, 948,000 ; oats, 414,000. The totals 
to the end of the year may be estimated at: wheat 
and flour, 3,900,000 tons ; maize, 2,000,000 tons ; fin- 
seed, 1,000,000 tons ; oats, 450,000 tons. 

The prices of grain (best qualities) are quoted | 
officially per 100 kilos at $4 gold for wheat $2.50 for 
oats, $2.70 for maize, and $4.97 for linseed. | 

Cattle and sheep also command good prices ; special | 
steers were sold yesterday at $45 to $52 per head, and | 
wethers for freezing at $4.40 to $5.55 gold each, and | 
a very fine quality of Lincoln crossbred realised $6.60 | 
per head. 


‘ 
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being felt in the stability of the political sit 


merce that will be the result of the construction of the 
new ports and railways for which concessions haye 
been granted, and of those which are projected by the 
Government. , 


Rosario Railway Companies alone will expend more 
that 410,000,000 on the branches and extensions and 


their central station in this city, which have been 
authorised by Congress. 


connect it with a port on the Pacific coast, before 


| stock for the Central Northern Railway, and in restor- 
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Business in general continues te improve, 
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; ; uation, 
in the future of the agricultural and pastoral i ws 
dustries, and in the development of trade and com. Hi che 


The. Central Argentine and Buenos Ayres ang 


The Pacific, the Western 
and the French Company of Santa Fé have also ob. 
tained concessions for great lengths of railway, and 
the Southern Railway Company will expend a very 
large amount of money on its numerous extensions, 
including the line from Neuquen, through one of the 
Southern passes of the Cordillera to the Chilian 
frontier. It is probable that this will be com. 
pleted as well as the Chilian line which will 


the completion of the Transandine railway through 
the Uspallata pass in the province of Mendoza, 
A statement has been published that the latter 
line will be ready to be opened in Mav. 1gro, but 
this may be considered to be impossible, even if the 
next winter should be a mild one. Only about half 
the tunnel on the summit (of which the total length 
will be nearly two miles) has been completed, and if, 
as occurred some time ago, loose material should be 
encountered in the boring, the work would be long de- 
layed. 

It is unfortunate for the Argentine Republic that, at 
this time, when all its resources are needed for the 
development of the National Territories, for the com- 
pletion of the State railways, for canalisation and irri- 
gation works, for the enlargement of the existing ports 
and the formation of new ones, for the construction 
of roads and the extension of sanitary works in the 
capital (estimated to cost £°15,000,000), and the execu- 
tion of such works in all the provincial capitals, the 
ambition of Brazil and its aspiration to become the 
predominant naval Power in South America should 
have made it necessary for the Argentine Government 
to apply to Congress for authorisation to spend 
£11,000,000 in the acquisition of battleships, de- 
stroyers, and armaments. The Bill to that effect, 
passed by the Chamber of Deputies by a very large 
majority, is still under the consideration of two Com- 
mittees of the Senate sitting together. The members 
of these Committees have visited the Military Port at 
Bahia Blanca, the naval station at La Plata, and the 
arsenals and dockyards, in order to satisfy themselves 
as to the condition of the naval and military defences 
of the country and as to the capacity of the military 
port for receiving and protecting, if need be, vessels 
of the type of the Dreadnought. It is evident that 
they will deliver a conscientious report to the 
Senate. It is now thought that the Senate will 
sanction the purchase of two Dreadnoughts, but that it 
will amend the Bill by reducing the total expenditure to 
£7,000, or £8,000,000. Unless, however, the Pre- 
sident of the Republic and his Ministers should decide 
to accept such an amendment, it is certain that it would 
be rejected by more than the two-thirds majority of 
the Deputies needed for that purpose. 

The two Chambers differ, also, respecting the mode 
of dealing with the State railways. The Senate passed 
a Bill for expending, out of the general revenue, 
$8,012,100 m/n ($3,520,000 gold) in purchasing rolling 


w 





ing the permanent way, which is in a lamentable and 
even dangerous condition. 

The Chamber of Deputies ignored this Bill, and 
substituted an entirely new one, authorising the 
National Executive to contract for the completion of 
the State lines in course of construction or projected, 
for the equipment of all of them, and for restoring the 
Central Northern lines. For these purposes bonds | 
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| are to be issued for $17,000,000 gold, or its equivalent 
in foreign money, bearing interest at 5 per cent., and 
accumulative amortisation at I per cent. per annum, 
the issue price not to be less than 95 per cent. This 
scheme was passed by a large majority, but next 
il dav the Senate made short work of it, and treating it 
} as an amendment of its own Bill, rejected it in toto. 
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a property by the State belongs to the State just as 
the special value given by an individual to his property } 
belongs to that individual. However, since the State 
had displayed much laxity in obtaining payment for 
this concession, as an old-fashioned landlord may con- 
tmue to renew his leases at the old rents although the 
value of his farms or houses has been rising, it was 


There is some doubt as to the legal effect of this thought unreasonable to exact a full rack-rent all at 


vote ; the Senate has rejected the amendments to its | once. 


own Bill, and insists upon the latter without the 
amendments, but the Deputies, not choosing to discuss 
the Senate’s Bill, have passed a new one upon which, 
apparently, it has the right to insist on the requisite 
majority. 

The result will probably be that the Deputies will 
send back the two Bills to the Committee, and take 
no further notice of them, and, instead, will include an 
item of $17,000,000 gold in the Budget for the pro- 
posed expenditure, which the Senate would not have 
power to suppress. 

An attempt is to be made to give a better administra- 
tion to the State railways by creating a railway board 
of directors, who, it is professed, will be selected for 
their business capacity, and not for political reasons. 


Possibly this promise will be fulfilled, for there is one | 


department, the Board of Sanitary Works, which is 
free from the prevalent taint of political expediency. 

The Western Railway Underground Extension Bill 
is still pending before the Chamber of Deputies, and 
there is an obvious intention to obstruct the passing 
of it, although both Chambers agreed to grant a con- 
cession to a private promoter for an underground line 
to connect the Southern railway station at Constitucion 
with the Retiro. 

The Budget is still before the Budget Committee of 
the Chamber of Deputies, and it is probable that it 
will remain there until the Senate has either passed 
or rejected the Armaments Bill. Should it be absolutely 
rejected, the Deputies will, there can be little doubt, 
provide in the Budget for the proposed expenditure on 
warships and armaments. 

Among the port schemes one has been sanctioned 
by both Chambers, Mr Pagnard, a French engineer, 
having obtained a concession for a commercial port 
near the military port, at the mouth of the small river 
Parejo. The concession is for 60 years ; the work is 
divided into five sections, and the first, with 1,000 
metres of mole or wharf, is to be completed within two 
years from the approval of the plans. 

Another port is intended to be constructed by the 
Government at Quequen (between Mar del Plata and 
Bahia Blanca); the Bill has passed the Chamber of 
Deputies. 

The number of Bills for railways and ports passed 
by Congress during the last fortnight is astounding. 
Deputy Mitre stated in the Chamber of Deputies that 
$200,000,000 m/n would be needed to carry them into 
execution. Most of them, however, will be dropped, 
being intended only for sale, if buyers can be found. 

The ‘‘ ordinary ’’ Session of Congress will terminate 
on the 30th instant, but it is announced that the Presi- 
dent of the Republic will order an Extraordinary 
Session for the consideration of the Budget, and of a 
few other measures. 


Retters to the Giitor. 


MR ASQUITH’S CONCESSION. 
TO THE EDITOR OF THE ECONOMIST. 
Sik,—When the Licensing Bill was first introduced 
you stated your belief that its financial clauses were 
based upon a wrong principle. They provided, in effect, 
that for 14 years the licensed trade should continue to 


pocket the State-created ‘‘ monopoly value ’’ which 
results from the restriction of competition, but that in 
1923 full payment for this monopoly value should at 
once and thereafter be exacted. This was a tardy 
recognition of the fact that the special value given to 


Now, if a landowner suddenly realised that 
Blackacre Farm or the shop at 56 High street was let 
at 4,60 a year when its rateable value was £300, he 
would hardly wait 14 years before raising his rent ; he 


| would probably begin with a small but immediate addi- 


tion to the rent. So in the Licensing Bill it would 
be much better to make a small addition to the 
licence duties now, and especially to make them more 
reasonable both as between the small and the large 
houses and as between the various kinds of licences. 
A part of the additional revenue thus obtained, say a 
million or £1,250,000 a year, should be allotted as 
compensation for licences refused during the reduc- 
tion period, and the compensation levy,.with all its 
absurdities (several beer and winehouses in London 


| pay £100 to the levy and only £4 to the Exchequer, 


and all the larger fully licensed houses pay more to the 
levy than they do for their licence) should be 
abolished. 

By this simple expedient the chief aims of the Bill 
would be attained. Licensing justices, knowing that 
they could refuse renewals without injuring individuals, 
would feel free to exercise their powers, thus fulfilling 
the chief desideratum of all temperance reformers ; 
then the licensee, knowing that his position was 
settled, would have no inducement to make ‘* his trade 
his politics ’’—a thoroughly demoralising principle ; 
and, thirdly, the ‘‘ monopoly value,’’ or a part of it, 
would be secured for the Exchequer. 

But what does the Prime Minister propose now? He 
actually proposes that for another seven years, until 
1930, the State shall forego entirely its claim to the 
monopoly value, although that value will be increased 
annually as the steady reduction in the number of 
licences lessens competition and increases the trade of 
the surviving houses. It is obviously a wrong financial } 
principle to throw burdens on posterity by borrowing § 
for current expenses; but the stoutest opponents of 
the loans system would hardly contend that we ought } 
to provide now for a revenue of tem millions a year to 
be paid to our descendants after 1930. In 21 years’ 
time the annual burden of the National Debt ought to 
be reduced by five millions, while the wealth and tax- 
able capacity of the nation should be growing. What 
special claim have the taxpayers of 1930 to this wind- 
fall?—-Yours, &c., A. 

London, October 22nd. 


DEBENTURE HOLDERS AND THE LICENSING BILL. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—lIn the interests of the debenture holders of 
brewery companies, it is very desirable, if not necessary, 
that a clause should be added to the Licensing Bill to 
compel the companies to set aside out of the profits a 
yearly sum to secure the debentures. The brewery 
companies are unanimously of opinion that the Bill, if 
passed, will greatly reduce the value of their licensed 
properties, which constitute the chief security of the de- 
benture holders, and, therefore, it is reasonable that 
the directors should not divide amongst the share- 
holders the whole of the profits, but that they should 
yearly set aside a sum in the names of the debenture 
trustees which will be sufficient to meet the debentures 
at the expiration of the time limit. Failing any agree- 
ment between the trustees and the directors, power 
should be given to the Court to fix the amount of the 
yearly payment. Debenture holders are in a different 
position from shareholders, being creditors for money 
lent, and the brewery companies could not properly } 
object to such a reasonable arrangement for payment 
of their creditors.—Yours, &c., INVESTOR. 

October 21st, 1908. 
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Reviews of Books. 
AN ATTACK ON THE LICENSING BILL.” 


Tuts small book is a barrister’s statement of the brewers’ 
case against the Licensing Bill. Mr Cababé says that his 
first object ‘‘is to show that a licence-holder has a clear 
legal right to the renewal of his licence,’’ and he then en- 
deavours to prove that the ‘‘ monopoly value ’’ of public- 
houses is comparatively trifling, and that the compensa- 
tion offered to the owners of the 30,000 houses which will 
lose their licences under the reduction scheme is inadequate. 
So far, the first contention is based solely on the dictum of 
Smith, L. J., in Evans v. Conway Justices (L.R., 1900, 2 
Q.B., p. 5 and p. 224): ‘‘ My brother Channell says that a 
man who has a licence has a primd facie right to have it 
renewed. In this we agree. Some evidence must 
be forthcoming to justify Quarter Sessions in refusing the 
appellant a renewal of his licence.’’ Nothing else that Mr. 
Cababé quotes goes even as far as this prima facie right, 
and if this were really equivalent to ‘‘ a clear legal right,”’ 
obviously Mr Balfour’s Act of 1904 was superfluous. Mr 
Cababé, as a barrister, must know that a “ right ’’ and a 
** licence ’’ are two entirely distinct things in law. He 
ignores, too, the history of 350 years, during which, as 
Mr Webb says in his History of Licensing, ‘* the full dis- 
cretion of the Justices to refuse the renewal of a licence 
entirely at their own discretion, and without assigning 
cause, was questioned from time to time, but has always 
been upheld by the superior Courts.’’ In the United States 
and in our colonies, of course, no claim to a vested interest 
has been admitted. Parliament, in fact, has taken particu- 
lar care not to allow this claim to grow up, except in the 
one case of the ante-1869 beer-houses. Had it meant licences 
to be ‘‘ property,’’ it would have said so, instead of expressly 
granting them for one year, and one year only. 

However, Mr Cababé abandons his claim in the case of 
the 30,000 licences marked for extinction under the reduc- 
tion scheme of the Bill, but he asserts, without proving, 
that the compensation to be paid to the owners of these 
licences will be only one-sixth of the sum they would obtain 
under the Act of 1904. He quotes with approval the extra- 
ordinary decision of Mr Justice Kennedy in the Ashby’s 
Brewery case, when he fixed the value of a house, of which 
the rent was £20 a year, at £:1,497, i.e., 89 years’ pur- 
chase, and at the same time reckoned that the profit on 
selling 36 gallons of beer in a barrel was four times as 
great as that of selling the 288 pints of beer across the bar 
in mugs. It was clearly impossible that Parliament should 
allow so monstrous an interpretation of the law to stand, 
and Mr Asquith’s Bill is worth passing for its valuation 
clauses alone. 

Mr Cababé and other writers on the same side fail to see 
that even if they established their claim to a ‘‘ clear legal 
right of renewal,” that claim would be of little value to 
them, unless they could extend it to mean that Parliament 
could make no change in the conditions imposed on the 
licensee, or in the money payment exacted from him, or in 
the amount of competition he may meet from neighbour- 
ing houses. Justices may destroy the ‘‘ monopoly value ”’ 
by granting new licences, and Parliament may appropriate 
it by raising the licence duties. 

The Government Bill, as we have pointed out be- 
fore, has serious faults. It ought to have dealt 
with the financial anomaly by increasing the licence 
duties, and as Lord Eversley demonstrates in The Times 
of October 12th, it should have dealt with re- 
duction and compensation b} taking the smallest 
possible area, i.e., one in which each licensed house com- 
petes with every other. In any such area the aggregate 
value of licensed property is an almost fixed quantity, i.e., 
it depends on the total amount of liquor sold, less working 
expenses, so that wherever licensed houses are too 
numerous, f.e., in most old market towns and many vil- 
lages, the aggregate value will actually grow as the excess 
of licences is diminished. Since, too, in such places most 
of the houses belong to one or two breweries, or to a single 
landowner, the owners really suffer no loss, and require no 
compensation. 





BOOKS RECEIVED. 


International Arbitration as a Substitute for War Between 
Nations. By Russell Lowell Jones, M.A. With 
Preface by Professor Bosanquet. 
St. Andrew's. Rector’s Prize Essay, 1907. 


(London) Simpkiv, Marshall, Hamilton, Kent, 

and Co. 

* «Time ‘Limit, Monopoly Value and Compensation. By 

ee —. (London) E. Wilson, 54 Threadneedle street, 
.C. 1s net. 
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The Framework of Union, A Comparison of Some Unio 
Constitutions. With a Sketch of the Development 
of Union in Canada, Australia, and Germany - and 
the text of the Constitutions of the United States 
Canada, Germany, Switzerland, and \ustralia 
Prepared for and issued by the Closer Union Society. 
(Cape Town) Cape Times. 6s. e 

The Government of South Africa. Fourth Instalment 
Chapters XI-XX. Published by the Central News 
Agency, South Africa. 1s. : 

Histoive Economique depuis 1 Antiquité jusqu'a nos jours. 
Par Louis André. (Paris) Felix Alcan, 2, 

The Money-Changers. By Upton Sinclair. (London) 
John Long. 6s. 

The United Kingdom Stock and Shavebrokers’ Divect ry for 
1908-09. (London) Spottiswoode and Co. 4s 64, 

This is the nineteenth edition of ‘‘ The Stock and Sharebrokers’ 
Directory,’ and the lists of brokers in London and Provincial cities 
and towns have all been brought up todate. Every care, it is 
said, has been taken to ensure accuracy and to make the book 
complete. 

American Cotton Crop Movements. Season 1908-9. Pub. 
lished by the London and Lancashire Fire In ur. 
ance Company. 

All who are associated with the cotton industry should find this 
little pamphlet very useful. The 16th edition, which is now avail. 
able, has been revised by Mr. H. C. Gorst. The various phases of 
the cotton crop, such as acreage, price, consumption, &c., are set 
out in 21 tables. These statistics have been obtained from reports 
of the New York Financial Chronicle, the New Orleans Cotton 
Exchange, the Washington Agricultural Bureau, and other sources, 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 
Amount First Farther 
Nominal Offeredto Payment  Lia- 
Capital, the —_— — —_ 
Amount previously recorded.... ee -- 152,124,409 .. ee oe ee 
Issues of the week— 
Aluminium Corporation, 5 % 

Red, Deb. Stk. at par ...... 102,838 .. 102,838 .. 10,283 .. 92,555 
Rubber Estates of Ceylon 18,000 .. 18,000 .. 4,500 .. 13,500 
North Oxfordshire Water Co., 

5% lst Mort. Debs., £25 at 

titania nalaanaowes'es a 2,500 .. 2,500 .. 250 .. 2,250 


“A” Stock, at £984 ....... . 700,000 .. 689,500 .. 35,000 .. 654,500 
Buenos Ayres Lacroze Tram- 
ways Co., 5% 1st Mort. Deb. 








Riis cocks sare 200,000 .. 192,000 .. 20,000 .. 172,000 
Royal Mail Steam Packet Co., 

44 % 1st Deb. Stk., at 984% 300,000 .. 295,500 .. 15,000 .. 280,500 

_ .. 1,300,338 .. 85,033... 1,215,305 

Total offered for subscription to date { Total offered for subscription tor the 
in— whole year— 

1908 ..cccccsecsevevess £153,424,747 Rs bvscasccccccocess £123,629,973 
ET cocccesaveccoceces NEED .1 Eb aceecsecececeseees, EEE 
tl depbuannannueels ooo MEIER | TEED eeueccadencoecsses 167,188,408 
1908 ieenaees daniels a too neeeans auakesuneare 1 
Se caceiaanaee cape MEE 0 acheceessncecinees 153,811,988 
UU eee eengeens, MI ht es corse oen 159,358, 





NEW CAPITAL ISSUES, 


Royal Mail Steam Packet Company.—An issue of 
£300,000 44 per cent. first debenture stock, at 98} per cent. 
This is the balance of an authorised issue of £1,000,000, of 
which {£700,000 were subscribed about a year ago. The 
debenture stock is a first charge by way of floating security 
on the entire property and assets of the company, and the 
trust deed contains a provision that no general charge or 
specific mortgage shall be created on any of the ships im 
priority to this issue; but should the company at any time 
issue further capital, it may also issue debentures ranking 
pari passu with the present to an amount equal to two-thirds 
of the amount of new capital issued. This debenture stock is 
redeemable at par in 1918. The fleet consists of 48 steamers, 
with an aggregate tonnage of 305,086 tons. The sum required 
to pay the annual interest in the old and new debentures will 
be £45,000, and this is well covered by the net profits. The 
stock is a good industrial debenture, and the current quotas 
tion for the existing stock is rot. 


Buenos Ayres Lacroze Tramways.— An issue of 


University of | £200,000 in 5 per cent. first mortgage debentures offered at 


g6 by the Anglo-American Debenture Corporation. This 
tramway company was formed in 1905, and acquired lines 
extending from the City of Buenos Ayres to the suburbs. he 
purchase price was paid to the vendors in shares. The tram- 
ways were then converted to electric traction and a power 


station erected, the cost being met ty an issue of £300,000 of 


debenture stock. A further sum of £45,000 has since been 
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provided by the issue of new shares and expended on the 
undertaking. Another concession has been acquired, and the 
payment has been made in shares. The profits show a con- 
siderable increase, and in the year 1907-8 the net earnings 
amounted to over £80,000. The sum required to pay interest 
on 5 per cent. on the £500,000 of debenture stock will be 
{25,000, so at the present rate of profit there is a good 
margin. Of the £200,000 of stock now offered {100,000 has 
already been issued, and the proceeds expended on the under- 
| taking. The stock at the price of issue yields a trifle over 5 
per cent., and appears to be a good investment. 
City Council of Christchurch.—Sale of £88,700 bonds 
of the 4 per cent. loan. The amount offered being over-sub- 
scribed, the list was closed on 2oth inst. at 12 noon. Letters 


| of allotment have been posted. 


i; such guarantee.” 


Republic of Colombia.—On behalf of Messrs Dunn, 
Fischer, and Co., there are offered for sale {£250,000 6 per 
cent. (1908) Customs guaranteed debentures of the Colombian 
National Railway. The debentures are guaranteed both as to 
principal and interest in a similar manner to the bonds of the 
Colombian Government External Debt. The following state- 
ment, signed by the authorised representative of the Govern’ 
ment of Colombia, is printed on the face of each deben- 
ture:—‘ This Debenture forms one of an issue of £450,000 
unconditionally guaranteed by the Government of the 
Republic of Colombia as to payment of interest and as to 
redemption of principal by a sinking fund, and 4 per cent. of 
the National Customs revenue is specifically hypothecated for 
The amount of the Customs revenue is said 
to be £1,485,000, of which £400,000 is already hypothecated, 
the balance of it is really available, being ample to meet the 
service of these debentures. The credit of Colombia has 
improved in recent years, and a yield of 7} per cent. covers 
some degree of risk. 

Canada Iron Corporation.—On Monday next subscrip- 
tions will be invited, at 99} p.c., for £500,000 of six per cent. 
first mortgage sterling bonds of this company, part of a total 
authorised issue of £600,000. The balance of £100,000 is 
held in reserve. As £136,000 of the issue are being taken in 


| exchange by bondholders of the consolidated companies, the 


amount actually to be raised by public subscription is 


| £364,000. The Western Canada Trust Company is con- 


tracting for the loan. The company is to acquire and con- 


| solidate five existing iron companies in Canada, which own 
| mines, furnaces, and foundries in various parts of Ontario, 


Quebec, New Brunswick, and Nova Scotia. The directors hope 


jto control the market of the Dominion with the least 
| possible cost for transportation; the furnaces have a com’ 


] per annum. 


bined capacity of 87,000 tons of pig-iron per annum, and the 
foundries a capacity of 125,0c0 to 150,000 tons of castings 
It is chiefly on account of mining development 
that the new money is required, and it is expected that the 
corporation’s earning powers will be greatly increased 
through the sale of ore to outside buyers. The directors 
estimate that the profits of mines, furnaces, and foundries 
will amount to not less than $600,000 (£120,000) per annum; 
the interest on the bonds is stated to be covered amply by 
the earnings of plants now in operation. 


United States of Mexico 4} per Cent. Bonds.— 
Messrs Speyer Brothers are offering £4,115,166 (pesos 
40,000,000) 35-year 44 per cent. sinking fund gold bonds of 


| the Institution for Encouragement of Irrigation Works and 
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| Development of Agriculture, at 924 per cent. 
| amount of the above bonds authorised is limited to 50,000,000 


The total 


pesos, and the bonds are unconditionally guaranteed as to 


| Principal, interest, and sinking fund by the Mexican Govern- 


ment. The bonds mature November 1, 1943. The bonds 
are to be exempt from all Mexican taxes already established 
or that may in future be established by any authority, 
The institution is organised for a term of 50 years, under the 
concession granted to several banks, with a capital of not less 
than 10,000,000 pesos fully paid.’ Under the terms of the 
Concession this capital can, under no circumstances, be in- 
creased or decreased without authority of the Department of 


Finances. The institution has authority to make loans, but 
the amount which may be loaned on mortgage may never 


exceed 60 per cent. of the appraised value of the property 
pledged, 
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| COMPANY MEETINGS, &c. 





BUENOS AYRES GREAT SOUTHERN RAILWAY COMPANY, 
LIMITED. 


The half-yearly general meeting of the shareholders in the 
Buenos Ayres Great Southern Railway Cc mpany, Limited, was 
held, on the 21st inst., at River Plate House, London, Mr 
Jason Rigby, M.Inst.C.E. (the chairman), presiding. 

The London manager and secretary (Mr H. C. Allen 
read the notice convening the meeting, 

fhe Chairman said that the anticipations which had been 
formed by the board when he addressed the shareholders in 
April last had been more than realised. The success which had 
been achieved, in spite of various adverse conditions, proved 
the wonderful stability of the railway, which, from the more 
general character of its business, was largely independent of any 


| 
| 
| 
| 
} 


having 


particular crop or source of income. The year’s gross 
receipts amounted to £4,442,376, an increase of £158, 367. 
The available balance was £803,503, against £773,590 
(an improvement of £30,000), or, after taking into ace 
count the smaller balance by £25,000 brought into the 


account, an improvement of £55,000. They were not proposing 
to make any special transfer to the renewal funds or to the 
general reserve fund, as the former had already received during 
the year, from charges made direct against the working ex- 
penses, £296,121, or £49,012 more than in the corresponding 
period last year, while the general reserve fund was periodi- 
cally receiving substantial credits from the realisation of the 
lands owned by the company at Bahia Blanca. The dividend 
distribution of 4 per cent., or 7 per cent. for the year, had been 
fully and fairly earned, and all reasonable provision had been 
made for protecting their capital asset. The amount carried 
forward was £173,552, or practically the same as was brought 
forward. Having alluded to the adoption by the company of 
the Mitré National Railway Law, he said he thought there was 
every prospect of its meeting the object it had in view—namely, 
the unification of railway interests and the closer and more 
satisfactory relationship between the railways and the Govern- 
ment. Referring to the policy of the board in regard to future 
extensions of the railway, the chairman reviewed the past his- 
tory of the company’s progressive policy, and afterwards re- 
marked that having now provided ample means, both at Buenos 
Ayres and Bahia Blanca, for the rapid shipment not only of the 
products of their own system, but of those handed to them by 
other companies, it was essential for them to see in what way 
they could extend their business, with the dual object of re- 
sponding to the reasonable demands for railway facilities in the 
districts served by their existing lines and increasing the divi- 
dend-earning power of the company. With the exception of the 
extension ot the Neuquen Railway to the Chilian frontier all 
the proposed new lines served districts within the company’s 
own zone. In addition to the extensions mentioned in the 
directors’ report, Congress on the 3oth ult. granted to the com- 
pany a concession under the Mitré Law for a line about 125 
miles long from ‘Rio Colorado on the Neuquen extension, to 
Puerto San Antonio, a port on the South Atlantic, which pro- 
mised to be of very great importance in the future. This exten- 
sion would also place the company’s railway in direct connec- 
tion with a system of railways which the National Government 
were about to construct in Patagonia. Another Bill of the 
greatest interest and importance to the existing railways was 
one which Don Emilio Mitré, the originator of the new railway 
law, had obtained for authorising the executive Government 
to grant concessions to the existing railways for industrial 
branches from their respective lines of not more than 75 kilo- 
metres. The cost of the new lines the directors roughly esti- 
mated at £5,500,000, spread over about six or seven years. He 
did not think they would require to make any new issue until 
about March next, when, so far as the board could see, it might 
be expedient to issue fro rata to the proprietors, say, 
£2,000,000 in 4 per cent. extension shares at par, carrying full 
interest from the date of issue, and convertible into ordinary 
stock in, say, 1912. The balance would thereafter be issued 
as and when necessary, while any further money which was 
required to complete the present programme, including equip- 
ment, would be met by an issue of 4 per cent. debenture stock. 
After expressing undiminished confidence in the company’s 
future, the chairman concluded by moving the adoption of the 
report and accounts. 

Colonel Sir Charles B. Euan-Smith seconded the motion, 
which was unanimously agreed to; and the directors recom- 
mendations as to capital were also approved, an increase of 
£5,000,000 being authorised. : 

A vote of thanks to the chairman and the directors ter- 
minated the proceedings. 





BUENOS AYRES, WESTERN RAILWAY, LIMITED 


The annual general meeting of the shareholders in the Buenos 
Ayres Western Railway, Limited, was held, on the 2oth inst., 
at River Plate House, London, Mr Henry Bell (the chairman) 
presiding. : ; 

The secretary (Mr F. Eustace Faithfull) 
notice convening the meeting, . 

The Chairman remarked that the first subject to which he 
desired to draw attention was the Buenos Ayres Midland Rail- 
way, and he proceeded to give an account of the position of 
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‘affairs up to the time that Messrs Greenwood and Co. acquired 
a controlling interest in that company. Continuing, the Chair- 
‘man stated that Messrs Greenwood and Co. afterwards offered 
‘to transfer to the Western Company, who agreed to accept, the 
controlling interest which the firm had obtained ; and the total 
cost of the 40,000 shares which were acquired out of the 50,000 
ordinary shares was £37,500, or 18s od per share of £10. The 
Great Southern Railway Company were equally interested with 
the Western Company in the future of the Midland line, and he 
was pleased to state that that company cordially approved the 
board’s action, and. would have an equal share in directing 
the future policy of the, Midland: Railway. Instructions had 
been given to proceed without delay with the construction of 
the line, which would run through a district needing the de- 
ij] velopment which only a railway could give it. The line would 
be worked as an independent company, but in such a way as 
not to prejudice the.interests of the Great Southern or Western 
Companies, who, being by far the largest shareholders, would 
benefit by any success the Midland Company might attain. 
Many details in connection with the construction and working 
of the line had yet to be considered. In their last years re- 
port the directors alluded to the position of the railways of the 
Republic under what was known here as the Mitré Law, but 
which was officially known as Law No. 5,315, and he stated 
‘that, after due consideration, the board had decided, in accord 
with the other Argentine railways, to come under its provi- 
sions. They were now working under it, and had already paid 
£15,512 as their contribution to the formation and upkeep of 
Yoads in the district served by the company’s line. The law 
itself would, the: board felt sure, prove of great benefit to 
' Argentina. The. good effect of the feeling of security it had 
engendered had been shown by the number of new concessions 
asked for and granted, and their company had obtained conces- 
sions for certain new lines, of which he gave particulars. The 
extensions in course of construction amounted to 359 kilo- 
métres, those for which they had obtained concessions to 315 
kilométres, those for which they had asked concessions to about 
E - 300 kilométres, and the Las Toscas extension to 275 kilometres. 
4 The. board did not ask the shareholders that day to create any 
< additional capital. Of the 300,000 shares created in 1906 only 
176,016 had been issued; and the money thus provided had 
covered requirements until now. There were still 123,984 shares 
unissued, and the allotment letters would be issued that night. 
Fhey would be allotted to the ordinary shareholders only at par 
in proportion to their existing holdings. At the meeting a year 
hence the directors would know more definitely about the com- 
pany’s concessions and consequent requirements, and they 
z would probably then ask the shareholders to increase the 
8 capital. The comparison between this year’s and last year’s 
working was in every way in favour of this year. In the 
i directors’ opinion, the railway never had brighter prospects 
than at present, and as regarded the current year, the traffic 
, Showed increases for.15 weeks of £113,362. A telegram had 
been received, dated the 16th inst., stating that at the present 
;}moment the prospects of another successful’ year were excep- 
‘tionally bright, In conclusion, the Chairman moved the adop- 
‘tion of the report and accounts. 

Mr J. White Todd seconded the motion, which was, after a 
, Short discussion, unanimously agreed to; and a resolution was 
subsequently passed declaring a balance dividend of 4 per 
cent. on the ordinary stock, making, with the interim distribu- 
tion, 7 per cent., tax free, for the year, and transferring 
£50,000 to renewals fund, £75,000 to the general reserve fund, 
£10,000 to the staff pension fund, and £5,000 to the benevolent 

fund, leaving £145,738 to be carried forward. 
The usual formal business having been transacted, a vote of 


thanks to the chairman and directors terminated the pro- 
ceedings. 





CENTRAL URUGUAY RAILWAY COMPANY OF MONTE VIDEO, 
LIMITED. 


The annual general meeting of the shareholders in the Central 
Uruguay Railway Company of Monte Video, Limited, was held, 
on the roth inst., at River Plate House, London, Mr Henry Bell 

‘(the chairman) presiding. < 


The secretary (Mr George R. Cable) having read the notice 
convening the meeting, 

The Chairman remarked that formerly, when results were bad, 
they were mainly attributable to floods or droughts causing a 
failure of the harvest, or to locusts destroying the crops just 
when they were looking most promising; but the poor results 
this year were the natural consequences of the policy the board 
had pursued in the face of exceptional labour troubles. He 
hoped that the shareholders would approve the board’s action, 
although it had resulted in a temporary diminution of their 
dividend from 5 per cent. to 4% per cent. For years the com- 
pany had been working under very disadvantageous labour condi- 
tions owing to the demands of their workmen. Ultimately, the 
interferences from the society, aptly named the “ Resistance 
Society,’ became intolerable, and, with the assent of the Govern: 
ment, they decided to fight the matter out. The strike collapsed 
at the beginning of April, and the men returned to work on the 
company’s conditions. He could not speak too highly of the 
general manager and other members of the staff who remained 
loyal to them. The result of the strike, though hard on some 

] of the men, was no less hard on the company. The results of 
the working for the year were that the gross earnings were 
£508,044, an increase of £14,362; and the net receipts showed 
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a decrease of £12,820. The ditectors felt quite sure that haa 
they not taken the step they did in connection with the labou 
troubles, the dividends would have reached vanic«h — 
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while, under existing conditions, given ordinary seas. — 


harvests, he thought that the shareholders might joo}: ewan 
to an improvement. The earnings of the Northern and Eastern 
extension railways were again records, as also had been those 
of the parent line. The Western extension railway, | wever. | 
had not-made that progress which they could have desired. The 
camps in the district served by the Mercedes line hard suffered | 
trom a visitation of locusts and a severe drought. During’ the 
strike the company had had to look after and feed for six weeks 
2,000 troops who had been stationed at different points of the 
line for the protection of the company’s property and staff, ang | 
they had also had to incur similar expenses in connection with 
the staff working for them. This cost, being of an extraordinary | 
nature, had been charged to the general reserve fund Quite 


recently the Eastern Extension Company had been approached 
by the Government to construct the branch from Nico Perez to | 
Treinta y Tres instead of the Centurion section. Naturally, the | 
directors asked the Government for some guid fro guo as an in. 
ducement for anticipating the construction of the Treinta y Tres 
line; and, having regard to the large increase in the actual 
cost of working the Central Uruguay combine system, 
they submitted that the fairest way of meeting the com. 
pany would be to grant them a more favourable allowance as | 
working expenses, for the purpose of calculating the guarantee. | 
The authorities had met them in the fairest way, and on Satur. 
day last they received a telegram notifying them that an ad 
referendum contract had been signed in Montevideo which 
would be of considerable benefit to the whole of the guaranteed 
lines of the Central Uruguay group. As to present prospects, 
they had received the following telegram from Montevideo, 
dated the 16th inst: ‘‘ Lambing has been very prolific. Sheep 
in excellent condition. Shearing has commenced, and wool clip 
is estimated to exceed last year. Camps and cattle in fair con- 
dition. Increased area under cultivation in wheat and prospect 
of excellent crop. Locusts have appeared up North too late for 
wheat to be damaged, but reduced area may be placed under 
maize due to fear of same. General traffic well maintained.” 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr H. C. Allen seconded the motion, which was unanimously 
agreed to. 





Meetings were afterwards held of the Central Uruguay Northern | 
Extension Railway Company, Limited, and the Central Uruguay | 
Eastern Extension Railway, Limited, at which the reports pre- 
sented were unanimously adopted. 





ENGLISH, SCOTTISH, AND AUSTRALIAN BANK, LIMITED. 


The annual general meeting of the shareholders in the 
English, Scottish, and Australian Bank, Limited, was held, on | 
the 21st inst., at Winchester House, London, Mr C. J. Hegan 
(the chairman) presiding. 


CHAIRMAN’S SPEECH. | 


The secretary (Mr John Paterson) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Ladies and Gentlemen,—It is a pleasure 
to us to meet you again in this room to render an account of 
our stewardship for the past twelve months. The period with 
which we are dealing has not been an altogether satisfactory 
one, but neither has it been altogether the reverse. The year 
| 1907 was one of the best in the history of Australian banking. 
The aggregate banking profits for that year amounted to 
£2.352,717, these figures being the largest recorded since 1889, | 
when they totalled some £40,000 more; but it must not be 
forgotten that the 1889 profits were made during a period of 
inflation, and in the light of subsequent events might come in 
for a good deal of adverse criticism, so that it would probably | 
not be far wrong to say that, as regards the amount of aggre- | 
gate profits, 1907 was the best year ever experienced by the 
Australasian banks. But in one respect there was a marked con- 
trast between the two years, which I think you will agree with 
me was all in favour of 1907. In the year 1889 no less than 
82 per cent. of the aggregate profits were distributed in divi- 
dend, whereas in 1907 it was barely 54 per cent., showing to 
| what extent a sounder and more conservative policy was being 
| adopted and the general banking position was being strength- 
ened. 








HEAVY WOOL CLIP. 


The year 1907 was notable also in other ways. The Aus: | 
tralasian wool clip was a heavy one—according to some authori 
ties it constituted a record—but the figures giving the total 
/number of bales catalogued in this country have to be — 
with caution as a basis of comparison, partly owing to the fact 
| that the bales now sent home are lighter than they used a 
be, and partly owing to the latenes® of the season in 1906, the 
result of which was that the figures for to07 were ee 
swelled by the late shearing and shipment of the 1906 i 
the same time, the market price of merino wool was nignes | 
in the month of September than it had been in any previow® | 
year since 1899, an abundant supply and enhanced value one | 
ing a combination which very rarely comes to gladden the heart 
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of the producer. But after reaching their climax in the month 
of september, prices began to fall away, and the downward | 
movement was continuous during the first six months of 1908. 
How far this was due to the American financial crisis and the 
consequent curtailment of consumption, how far to the want 
of system in marketing the wools in Australia, the result being 
that at certain seasons of the year the supply exceeds the 
demand, the markets get overloaded with wool and prices 
naturally suffer, we need not stay to inquire, but it has been 
estimated that unless some recovery in prices takes place the 
proceeds of the pastoral industry will result in a shortage 
this year as compared with last of some eight to ten millions 


sterling. 



















EFFECT OF FALL IN PRICES, 


So marked a fall in the value of the staple product of a com- 
munity cannot take place without affecting the general pro- 
sperity, and this is at once reflected in banking business bv a 
falling off in deposits, for it is one of the accepted axioms in 
banking that the growth of deposits depends upon production, 
or, in other words, upon a prosperous condition of the primary 
industries of the community. During the four worst years of 
the drought—1899 to 1903—bank deposits in Australasia in- 
creased by only about 2% millions, whereas in the four pro- 
sperous years—1903-7—they increased by nearly 23% millions. 
Further evidence of the truth of this axiom was afforded during 
the year under review, in that a falling off in deposits made itself 
felt very soon after the pastoral industry began to suffer. During 
the second quarter of the current year there was a falling off in 
the total Australian deposits as compared with the previous 
quarter of £1,600,000. Advances, at the same time, showed an in- 
crease of approximately the same amount, so that the banking 
position became worse during that period by some £3,200,000. The 
banks know how to adjust themselves to this reduction in their 
resources, but it must necessarily have the effect in the long 
run of reducing banking profits. 


MORE FAVOURABLE OUTLOOK. 


Happily, the outlook is much more favourable now than it 
would have been had this meeting of ours been held some three 
or four months ago. At that time the weather conditions over 
the South and West portions of New South Wales, as well as 
over the whole of Victoria, especially in the Riverina districts, 
were very unfavourable, and serious losses of stock were taking 
place; at the same time, the price of wool had been continually 
falling, a reduction in value to the extent of some 30 per cent. 
having taken place in the course of the nine months following 
September, 1907. But seasonable and useful rains have now 
been experienced over the whole of the drought-stricken area, 
while quite recently a keener demand for wool has sprung up 
in the London market, and prices are reported to be, if not 
actually higher, at all events firm, with an upward tendency. 
Next to the pastoral, the agricultural industry is, of course, the 
most important, and the outlook for that industry is very pro- 
mising. In South Australia, the chief grain-producing State, | 
the weather has been all that could be desired, and though it 
is too soon, of course, to make any accurate forecast, every- 
thing seems to justify the expectation of an abundant harvest. 
Turning to the figures we lay before you to-day, I think we 
may fairly claim that they are satisfactory, and reflect the 
brighter side of Australian banking. The business of the bank 


is sound and progressive; indeed, we could profitably employ 


much larger funds than we have at our disposal, and we fre- 
quently have to let good business go past us; but we have 
resolutely set our faces against straining our resources, how- 
ever tempting the offer of new business made to us may be. 
The past history of Australian banking has shown the danger 
of crowding on every stitch of canvas when the wind happens 
to be in a favourable quarter, and then having to shorten sail 
ina hurry when a squall overtakes us unawares. 


INCREASE IN DEPOSITS. 


The confidence of the public in our institution is shown by 
the not inconsiderable increase of £278,000 in the deposits at 
interest and current accounts, as compared with the figures of a 
twelvemonth ago, and with regard to this I may mention that, 
although Government balances are included in those totals, they 
happened to have much smaller sums standing to their credit 
last June than they had a year ago, so that the increase in the 
total amount deposited with us by the public was even greater 
than is shown by the figures I have just given you. _The de- 
crease in bills payable on one side of the balance-sheet is almost 
balanced by the increase in bills receivable on the other, and is 
the result of the ordinary fluctuations in exchange. Charges 
have increased, as they are bound to do with increasing busi- 
ness. Income-tax and note tax are responsible for £1,300 of 
this increase; salaries and payments to the staff account for 
the balance.—And here let me say—and in saying it I am ex- 
pressing the opinion of my colleagues as well as if myself—that 
no bank in Australia can have a better staff than we have, or 
can be better served than we are by all, from the highest to the 
lowest. Continuing a policy which we adopted some years ago, 
we have had most of the chief officers of the bank home in 
succession, thus giving them a well-earned holiday, and at the 
same time enabling us to make their acquaintance, and bring 
‘them into touch with the head office. We are satisfied that 
the result of this policy has been very beneficial, and it has 
Qrought home to us what good men we have at the head of 
ailairs on the other side of the water, 
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A CONSERVATIVE POLICY. 
I think the other figures of the balance-sheet speak for them- 


| Selves, and it only remains for me to deal with the appropria- 


tion of the profits. We have decided to recommend to you that, 
over and above the several appropriations which are imposed 
upon us by our articles of association, we should place £10,000 
to the credit of premises account, and pay a 5 per cent. dividend 
to our shareholders, as we did last year. I think the great body 
of the shareholders will support us in our determination not to 
increase the dividend, in view of what I have stated above as 
to a conservative spirit being abroad in banking circles. We may 
not all be conservative in politics, but I trust we shall always 
adopt a conservative policy in dealing with our profits; and it 
is the more desirable that we should do so on the present 
occasion, seeing that.the present year is quite likely to compare 
unfavourably from a banking point of view with its predecessor. 
Further, there is an especial reason why we should make this 
appropriation to premises, for we have just had to rebuild our 
head office im New South Wales, at a cost of something over 
£10,000. -Ocupying as we do one of the very best sites in 
Sydney, it was incumbent upon us to replace our old building, 
which we had outgrown, with one more suitable to our require- 
ments and more in keeping with the handsome edifices around 
us. This we have done, ata cost, as I said before, of just over 
£10,000, and rather than let premises account be increased by 
that amount, we propose to take the round sum of £10,000 out 
of profit, which will practically cover the expenditure incurred. 
I now beg to move: ‘ That the report and statement of accounts 
now submitted be and they are hereby adopted, and that the 
amount available for distribution be applied as therein recom. 
mended.” 

The Hon. Sydney Holland seconded the motion, which was 
unanimously agreed to, without discussion. 


FORMAL BUSINESS. 


The Chairman: The next thing we have to do, gentlemen, is 
to elect two directors to represent the deferred inscribed deposit 
stockholders on the board of this bank. It is well known, I 
think, to all of you that under our articles a meeting of these 
stockholders has to be held every three years in London, at 
which two gentlemen are chosen to act as their representatives 
on the board, after which they have to be formally elected 
directors by the shareholders. It has always been a source of 
congratulation to us, the other members of the board, that the 
stockholders made the wise choice they did when they elected, 
15 years ago, the Hon. Sydney Holland and Mr James Jackson 
to represent their interests, and as each triennial election comes 
round it is a pleasure to find them still with us, and still ready 
to assist us in the management of the bank. They have offered 
themselves for re-election, and the stockholders, both here and 
in Australia, without one dissentient voice, have voted for them. 
It only remains for us to give effect to the wishes of the stock- 
holders, and to formally re-elect them for the fifth time directors 
I beg to move: *‘ That the Hon. Sydney Holland 
and Mr James Jackson, being the directors nominated to repre- 
sent the deferred inscribed deposit stockholders of the company, 
be and they are reappointed directors of the company.” 

The Hon. Sir John A. Cockburn, K.C.M.G., seconded the 
motion, which was unanimously adopted. 

The retiring directors, Mr C. J. Hegan and Sir John Cockburn, 


} having been duly re-elected, and the auditors, Messrs Turquand, 


Youngs, and Co., reappointed, 

Mr Chapman, who explained that he was an Australian, said 
he wished to testify to the excellence of the company’s staff 
throughout Australia. He added that the company’s system of 
having the leading officials over in England periodically was 
much appreciated on the other side. 

A vote of thanks to the chairman, directors, and staff of the 
bank terminated the proceedings. 





oe 


WARING AND GILLOW, LIMITED. 


The eleventh annual general meeting of the shareholders in 
Waring and Gillow, Limited. was held, on the roth inst., at 
the company’s premises, 164-180 Oxford street, London, Mr 
S. J. Waring (the chairman) presiding. 

CHAIRMAN’S SPEECH. 


The secretary (Mr Joseph Ritson) having read the notice con- 
vening the meeting and the report of the auditors, 


The Chairman said: Ladies and Gentlemen,—In moving that 
the report and balance-sheet at December 31, 1997, be received 
and adopted, I must at the outset apologise to you for their 

e . +: : e - + + >7 
not having been issued earlier. I am quite prepared to hear 


some complaints on this score, and to admit their reasonable- 
ness; but there have been special causes for the delay, to which 
I will refer more particularly later on. When I met you last 
year in this room, I ventured on a sanguine forecast ot the 
future of the company. No one could have then anticipated 
that within two months there would take place such a momen- 
tous upheaval as the financial crisis in the | nited States. ra 
the time being that. disaster upset all mercantile cal eet: 
and paralysed trade in every part of the worid. As ¢ ar business 
deals to some extent with articles of luxury, We, in common 
| with other West-end houses, felt the effects of the crisis in the 
closing months of the year. I have, however, no reason w 
| alter my view as to the future of our a under norma 
itions, such as we are experiencing tO-Cay. | ‘ ak 
aeons is made in the report of the “special ees 
| with which the company has had to contend. You will recol- 
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lect that at the last meeting I referred to the reckless and 
malicious attacks that had been made upon us, and to the 
effect they had had on the business. Unfortunately, the pre- 
judice lasted longer than I anticipated, and your interests, as 
well as those of the business, have been affected, for it has 
caused a seridus depreciation in the price of the shares—a de- 
preciation out of all proportion to the effect the rumours had 
on the company’s earning capacity. This depreciation in the 
value of our shares has, in its turn, reacted upon the business, 
and its injurious results were particularly felt in the depart- 
ment dealing with large public contracts. These repeated 
attacks having proved futile as regards their main object, and 
having weathered the storm, we can with feelings of increased 
confidence look forward to the future. 


THE PROFITS FOR 1907. 


Notwithstanding that 1907 was a bad year for big contracts, 
and also to some extent for high-class private trade, we think 
that such a profit as £123,866, exclusive of the amount brought 
forward, may be regarded as relatively satisfactory. Although 
it is £29,873 less than in the previous year, it will be readily 
understood that a temporary shrinkage in the volume of con- 
tract work would be quite enough to account for this difference. 
We have carried the sum of £24,000 (part of a larger amount 
incurred in connection with special advertising and exhibitions) 
to be distributed over the next five years, instead of debiting the 
whole of it to the year under consideration. To a new busi- 
ness such as that represented by the building in which you are 
met, it was thought prudent to give a wide degree of publicity, 
hence we had to face a very much larger advertising expendi- 
ture than would be necessary under normal conditions. The 
benefits of the outlay could not be expected to accrue at once, 
and we look to the seed now sown to bear fruit hereafter. 

The profit made, together with the amount brought forward, 
is £138,792, enough to pay the whole of the debenture interest, 
preference dividends, and the year’s preferred ordinary divi- 
dend in full, and leave a substantial surplus. After considera- 
tion, we decided to pay the full 6 per cent. dividend for the year 
on the preference shares, and 7 per cent. on the ordinary shares 
for the half-year ending June 30, 1907, but to defer the payment 
of the second half-year’s dividend on the ordinary shares, so 
as to conserve the forces and strengthen the position of your 
company. 

You will, of course, not forget that the preferred ordinary 
dividend is cymulative, and will still remain to your credit to 
be paid as soon as the general outlook is clearer. You have 
hitherto drawn your 7 per cent. per annum regularly, for we 
have during the last ten years distributed in dividends and 
carried to reserve over £1,000,000. 


THE BALANCE-SHEET. 


Having explained the position generally, it now becomes my 
duty to deal with the way in which the conditions to which I 
have referred affect the figures in the balance-sheet. Dealing 
with the debit side, you will note the amount owing to creditors 
has been reduced by close upon £70,000, and this with an 
increasing volume of general trade when you might naturally 
have expected the amount to be increased. The amount stand- 
ing to reserve has been increased by £20,000, and stands at 
£165,000. 

On the credit side, the firm item is that relating to proper- 
ties, and, as explained in the report, we have now cleared off 
all mortgages and other prior charges which were required to 
finance the cost of the new building. The whole of the free- 
hold and leasehold properties of the company, with the ex- 
ception of one freehold property purchased subject to existing 
mortgages, are now absolutely free from those prior charges 
which in the past have been the subject of comment. The 
figures at which the properties stand are the values of Messrs 
Dunn, Soman, and Coverdale. 

The debtor balances are £77,000 up, largely owing to the 
increased volume of general trade in the new premises. The 
plant, &c., at cost less depreciation stands at £221,441. For the 
satisfaction of your board and your auditors, we have recently 
had the plant, fixtures, and fittings of the new premises valued 
by independert valuers, and the difference between their valua- 
tion and the amount at which they stand in our bovks is only 
£1,959 1s. Stocks and works in progress are down by £31,000, 
which is accounted for by a reduction in the larger contracts. 

The goodwill stands at the same figure as before, and is 
practically represented by the deferred ordinary shares; and, 
bearing in mind the world-wide character of the business, you 
will, I think, agree that little exception can be taken to this 
amount. 

INVESTMENTS. 


With regard to the item of investments, it is undoubtedly 
large, but it is mecessary to remember how it is made up. The 
item includes our investments in companies with which we are 
allied, and these companies are thoroughly sound, and are a 
source of strength tous. The Waring-White Building Company, 
in particular, has attained a great and prosperous position, as 
shown by the large contracts it nas carried out in the teeth of 
keen competition. In conjunction with our own company, it 
possesses a complete organisation for carrying out the greatest 
building projects. The Waring-White Company has made good 
profits, but we have not yet benefited therefrom, for it was 
thought better to conserve the profits for the development of 
its business. The amount invested in these allied companies 
gives us no cause for anxiety. 

There is another class of investments, namely, those arising 
out of work which is paid for pattly in cash and partly in 
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shares. It is a fact that we have sometimes to take part pay 
ment in shares, but as far as possible we work for cash - or 
it is our constant endeavour to realise on this class of i; 


: ; nvest. 
ment so as to keep our working capital free. As gen: ral trade 
increases we shall become more and more independent of these 
share contracts. ; 

THE AUDITORS’ REPORT. 

Comment has been made about the form of the auditors’ , erti. 
ficate. I am told by our auditors that it has been frameq to 
comply with the requirements of the New Companies Act, 
1907, under which auditors are bound to incorporate in thei 
report the certificate which heretofore has appeared at the foot 


of the balance-sheet. Personally, I should have thought that 
there*-was no reason why the certificate should not be given at 
the foot of the accounts as well as in the report, but the 
auditors thought otherwise, and it is a matter for them and 
not for the board. In their report which has been read to yoy, 
the auditors state that subject to the points to which they haye 
directed your attention—‘* We have obtained all the information 
and explanations we have required, and in our opinion the 
balance-sheet referred to in this report is properly drawn up 
so as to exhibit a true and correct view of the state of the 
company’s affairs according to the best of our information, and 
the explanations given to us and as shown by the books of the 
company.” 

Reference is made in the report to the resignations from the 
board of Mr Sydney Marler and Mr H. G. Selfridge. These re. 
signations have been received with much regret. Unfortunately, 
both these gentlemen are occupied with matters which demand 
so much of their attention that they felt that they could not 
continue to give the time to the large demands which the com. 
pany’s business necessarily made upon them. Mr Fred Waring, 
who has been brought up in the business, and has had a 
thoroughly practical training, has been elected in place of 
Mr Marler. 

EXPANSION OF ARGENTINE BUSINESS. 


As I have already stated, there have been special reasons for 
holding the meeting this year somewhat later than usual. 
Certain very important developments were in course of comple- 
tion which, though they relate to the future rather than to the 
past, are of so much interest to our shareholders that we 
thought it was justifiable to incur a little delay in order to be 
able to make at this meeting a definite announcement of the 
satisfactory issue of the negotiations. 

Gentlemen, I refer to the amalgamation, by the machinery of 
a separate subsidiary company, of our interests in the Argentine 
with the well-known and highly successful furniture business of 
Messrs Thompson and Co. in Buenos Ayres. We have already 
carried out some considerable contracts in the Argentine, and 
the prospects of that flourishing Republic are so full of pro- 
mise as regards high-class decorative work, both in public 
buildings and private residences, that it became an urgent 
necessity either to establish a branch in the capital city or to | 
enter into an alliance with an established firm with manufac- 
turing resources on the spot. Mr Thompson’s is well known as 
the largest and most important furniture house in Buenos | 
Ayres, and he has been successful in many of the biggest recent 
competitions, not only beating all his competitors with regard 
to price, but also winning the enthusiastic praise of the cus- 
tomers concerned by the satisfactory and expeditious completion 
of the contracts. ae ce 

The possibilities of the decorative and furnishing trade ms 
rich country like the Argentine Republic are so great, and Mr 
Thompson enjoys such an unique local reputation, and has 
such a large and influential list of customers, that there has 
been a somewhat strenuous competition to secure the advan- 
tages which an alliance of forces promises. Our name and 
organisation have been the factors chiefly instrumental = 
enabling us to bring about a fusion of interests combining the 
two vitally important influences of artistic reputation and an 
established local connection. 


THE GENERAL OUTLOOK. 


In addition to this important development, I am able to speak 
hopefully of the outlook. One remarkable feature of the ‘ = 
pany’s trading is the large and satisfactory expansion in = 
export department. Orders are booked almost daily for goo ; 
to be forwarded to all parts of the globe. At the present momen 
we have orders in hand for Berlin, New York, Constantinople, 
Hamburg, Brussels, Rhodesia, Santiago, Switzerland, Van- 
couver, Venezuela, Christiania, Madrid, Copenhagen, Mex ° 
Alexandria, Cairo, and Bremen, and many parts of India. 
think, gentlemen, we are justified in regarding this as a 7 
sign that our name is acquiring a widespread vogue, ese > 
regarded as being synonymous with reliability. I wren 
think this company has made its mark upon the SS aa 
character of the age. English decorative art is in demand a! 
over the world, and we are here to satisfy that demand. — 

There has been a marked improvement of late in the returns, 
amd my conviction is still unaltered that you are the owners 
of a business upon which a vast amount of energy has ae 
expended in laying and strengthening the foundations, and t 
the benefits which will accrue in the future will be found to 
fully justify the aim and policy of your directors. _ 

May I point out that you have it in your power to very ae 
ally further your own interests. If every shareholder introauce 
by his personal recommendation business to the extent of £100, 
it would mean an increase in our turnover of no less than 
£600,000 per annum. We have everything required for the 
household—furniture, carpets, pianos, upholstery materia’, 
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linens, glass, china, removal vans, &c.—and you may take it 
as a fact that you can nowhere buy to better advantage. An 

regation of even small orders must help to make a great 
and gratifying success, such as would tend to increase the value 
of your holdings. 

’ A RETROSPECT. 

Ladies and Gentlemen, I invite you to take a retrospect of 
what we have already accomplished. This company is only ten 
years old, but it has grown in that short time to no small im- 
portance, and its interests and activities extend to every part 
of the globe. I am speaking without fear of being challenged 
when 1 say that for rapidity of development our house is 
without parallel. It has been urged against us that the expan- 
sion has been too rapid. It has been rapid, but our aim has 
been to establish a business so comprehensive and varied in its 
character as to be in a position to cater for all classes. 

I wish you could fully realise the time, the labour, the 
thought, and the anxiety that have been put during the past 
ten years into this business. These constitute an asset of which 
we have yet to reap the advantage. A great undertaking such as 
this requires sleepless vigilance on the part of its conductors 
and their staff, and an unselfish devotion; and all these I am 
prepared to say have ‘been cheerfully given. What you see 
to-day is the result of unceasing devotion and loyal endeavour 
We have had great difficulties to contend with, and I think. 
when you look back on what has been done in the organisation 
of this business, which in its numerous ramifications and com- 
plexities has few equals, you cannot but find abundant cause 
for congratulation and hope. When in the more limited area 
of the north we saw our opportunity to supply a great want in 
London, we had an ideal which has never been departed from 
Towards the realisation of that ideal we are always moving. 
Our aim is to carry the principles of decorative art into the 
‘homes of every land. We on this side of the table regard the 
business as only in its infancy. I am convinced that there is 
no organisation in any part of the world capable of dealing 
with this most difficult task on sound commercial principles to 
be compared with the business in which you are interested 
I now beg to move :—‘‘ That the balance-sheet of the company 
as at December 31, 1907, and the directors’ report thereon now 
submitted, be and are hereby adopted; that the sum of 
£10,000 be carried to general reserve, making a total reserve 
ae of £175,000 ; that - gem = £10,000 be written off the 

ellminary expenses, and that t J] 
Satied faieua to the current a ii iaainn 

Mr T. B. Clarke seconded the motion. 


DISCUSSION, 


In the course of discussion, Mr Adamson asked for some ex- 
planation with regard to the freehold and leasehold properties. 
They were valued at £535,000 in the balance-sheet, but last 
year the amount came out at £743,000. What was the meanin 
of the difference? . 

Mr W. Wynn Evans said he wished to ask why the balance- 
sheet was not certified in the usual way by the auditors. Fur- 
ther, he noticed that the value of ‘‘ further freehold properties 
less mortgages thereon,’’ was put down at £59,990. It was im- 
portant to know whether that was the directors’ own valuation 
or the valuation of an independent valuer, because it was a 
valuation of equities. He also asked what was the meaning of 
the item of goodwill, £579,000; for some explanation as to the 
item of preliminary expenses, £33,985, and why an action had 
tng brought against a certain print which had attacked 

Mr Wild, as representing the company’s auditors, said he 
thought he ought to explain at once the meaning of the two 
certificates which his firm had given, as some little misunder- 
standing appeared to have arisen on the subject. One was given 
under the Act of 1900 and the other under the Act of 1907. The 
Act of 1g00 was perfectly clear, inasmuch as it set out that the 
auditors should certify on the face of the balance-sheet. In the 
Act of 1907 there was no such provision; it stated that the 
auditors’ report should incorporate their certificate, and if share- 
holders paid any attention to the report that had been read out 
they would find that it complied with the provisions set out in 
the Act of 1907. 

Mr Hugh Mayberry said he believed he was one of many 
who thought that this undertaking would yet hold its own 
with the most successful houses in the City of London. He had 
no fear of the consequences if the directors only persevered and 
had due regard to economy. On the question of economy, he 
wished to draw attention to the company’s huge property on the 
other side of the road. It might be essential to the carrying 
- of the business—he did not know—but he would suggest that 
the board should carefully consider whether that valuable site 
and the structure on it should not be turned into cash. 

Mr Leeson said he could not understand why the board were 

so late in issuing their balance-sheet. He believed in the com- 
pany, and thought it had a great future before it, but he con- 
— they might put their house in order. 
; - Assinder said he thought the Chairman was to be congra- 
u ated on the very lucid statement he had made showing the 
ay of the business to-day. With regard to the expansion 
ao business in Buenos Ayres, he happéned to know Mr 
orn personally, and the shareholders might like to know 
an manner of man he was. Mr Thompson was a man in the 
P ‘me of life, of great capacity and energy, and he had built 
+ an @ comparatively short time a very fine business. The 
opens. Were to be commended on taking advantage of the 
Pportunity to ally themselves to that business. 





Mr Matthews said the directors were to be congratulated on 
presenting a fairly satisfactory report; but he would like to 
ask if it would not strengthen the company if some shareholders 
outside the Waring family were placed on the board. He 
thought that might materially assist the company. 

Mr Sidney Marler said he had just retired from the board of 
this company, and felt it was only fair to Messrs Waring to say 
that he did so with very much regret, as he had been associated 
with Messrs Waring for the last ten years, and did not think 
they had once had any serious difference of opinion. He was 
not leaving the directorate because he did not believe in Messrs 
Waring, but because he was forced to attend to his own busi- 
ness, and he would not be a merely ornamental director on any 
board, whatever fee he might be given. He alluded in cordial 
terms to the services rendered to the company by the chairman, 
and said he did not think any company could have at its head 
a more able, conscientious and hard-working man. 


REPLY OF THE CHAIRMAN. 


The Chairman, in the course of his reply, said that the dif- 
ference in the amounts appearing for freehold and leasehold 
properties in last year’s accounts as compared with those of the 
present year was not due to a loss. The figures given were the 
stated values placed upon the properties by an independent 
valuer. A point had been raised with regard to the equity of 
one particular building. It would be seen in the balance-sheet 
that this was one of the buildings they had acquired, and it had 
also been independently valued by Messrs Dunn, Soman, and 
Coverdale. With regard to the goodwill, he was of opinion 
that £500,000 odd, bearing in mind the annual profit of the 
company, and the fact that it was only three or four years’ pur- 
chase, was a very small figure, and it should also be realised 
that the vendors had indicated their faith and confidence in the 
company by accepting payment for that goodwill in deferred 
ordinary shares. Shareholders could not have a better guarantee 
for the future. He personally attached very great value to the 
deferred shares. As to the preliminary expenses, it was pretty 
fully stated in the balance-sheet what they related to. With 
regard to the newspaper attack made upon the company, and 
the reason why the directors did not fight, he thought it would 
be within the knowledge of most people as to the waste of time 
involved in fighting an action of that kind. He was sure Mr 
Evans, if he had all the details to deal with that were involved 
in the conduct of this business, would agree with him that the 
best side of the Law Courts was the outside. With regard to 
the delay in issuing the balance-sheet, he was sorry the 
necessity had arisen, and thought he could promise that such a 
delay was not likely to recur. Mr Mayberry had raised the 
point as to the realisation of the company’s property on the 
other side of Oxford street. He (the Chairman) was glad to say 
that the board were making arramgements to take from 
those premises all the work that was going on there at present 
and to house the goods in the building in which they were 
now assembled, and he believed that they would be able 
very shortly to deal with the premises in the way Mr Mayberry 
indicated. As to publishing the auditors’ report, that was for 
the information of those interested in the company, all of whom 
were entitled to the fullest information; but they always liked 
these matters treated as confidentially as possible. There were 
many things in the internal policy and working of a business 
which it was not always desirable to mention to those outside, 
particularly their opponents, who had indicated in a very 
marked way how anxious they were to do everything they could 
to injure them, and shareholders had indicated their desire to 
keep the report for their private information. With regard to 
the question of directors, he fully concurred in everything that 
had been said as to bringing outside influence on to the board, 
and he would welcome such addition, but the great difficulty had 
been to obtain the services of a gentleman who could really help 
in the conduct and administration of the business. The board 
were thinking over one or two names at present, but if any 
shareholder could make any suggestion on the subject it would 
have their most careful consideration. 

The resolution was unanimously agreed to, and the retiring 
director, Mr S. J. Waring, was duly re-elected. : 

Mr Dawson proposed the reappointment of Messrs Franklin, 
Wild, and Co. as auditors, and said he could confirm what had 
been stated by Mr Wild as to the requirements of the 1goo and 
1907 Acts. He remarked that the shareholders were entitled by 
law to see the report of the auditors, and have a copy of it, but 
the directors were not called upon to circulate it. : 

Mr Marler seconded the motion, which was unanimously 
adopted; and a vote of thanks to the chairman and directors 


terminated the proceedings. 
seinen 


PATERSON, LAING, AND BRUCE, LIMITED. 


The seventh annual general meeting of the shareholders in 
Paterson, Laing and Bruce, Limited, was held, on the 19th 
inst., at the offices, 7 and 8 Australian avenue, L yndon, Mr 
Stanley M. Bruce (the chairman) presiding. 

The secretary (Mr G. Hodson) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his spee h, said: I very 
much regret that in presenting the balance-sheet to you this 
year I am not in the pleasant position in which my friend Mr 
Touche found himself twelve months ago, when he had to 
report to you a record year, with profits which constituted a 
record in the history of the company. I think, however, that 
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when you have listened to the few remarks which I wish to 
address to you with regard to the conditions which have pre- 
vailed in Australia during the past twelve months; you will 
be inclined to. agree with me that the balance-sheet which I 
have to put before you to-day compares very favourably with 
the one presented at the last meeting. The year under review 
twelve months ago had been one—to use the chairman’s own ex- 
pression—of “ riotous prosperity ” in Australia. This year, on the 
contrary, has been one of considerable doubt and difficulty, and 
I think that, although we show a profit of some £10,000 less 
than last year, it is one which may be considered as very  satis- 
factory. Last year we showed that we were able to take ad- 
vantage of favoutable conditions. This year I think we have 
shown that we are now consolidated on such a basis that we 
can obtain good returns and show a good profit even when the 
conditions are not favourable. I think, gentlemen, the latter 
is the position upon which to congratulate ourselves the most. 

The causes which ‘have to a great extent rendered the past 
year one of great difficulty may, I think, be conveniently con- 
sidered under three heads—first, the drought which has been 
experienced in Victoria and the southern portion of New South 
Wales; secondly, the uncertainty created by the alterations 
and revisions which have been constantly made in the new tariff 
recently introduced in Australia; and thirdly, the phenomenal 
drop experienced in the cotton, woollen, and silk markets of 
the world, which, as you are aware, are the markets in which 
we principally deal. The portion of Australia which has been 
affected by the drought is Victoria and the southern portion of 
New South Wales. From January to June of the present year 
there was practically no rain at all in that part of Australia, and 
the result consequently was, as has always been the result of a 
drought, that the farmers and graziers were put in the position 
of having to apply the whole of their available resources upon 
the purchase of fodder and the provision of water in order to 
keep their cattle and sheep alive. The consequence of this 
was that their purchasing power, so far as the commodities in 
which we deal are concerned, was reduced enormously. This 
reacted upon our business, and rendered it exceedingly diffi- 
cult for us to make the progress in our sales to which we have 
become accustomed, and absolutely impossible to obtain our 
usual rate of profit. 


I would like next to deal, gentlemen, with the subject of 
the tariff. During the past year there has been a new 
tariff produced into Australia. It was first introduced on 
August 8th last year, and on its first introduction it was 
undoubtedly a very highly protected tariff, and had it remained 
as introduced, and been finally passed in that form, it would 
have had a very serious effect upon our export business to Aus- 
tralia. Fortunately, it has been subjected to a considerable re- 
vision, and the tariff as passed is a very much lower one than 
the one which was originally introduced. It has had, however, 
a very serious effect upon.our business in this way: the tariff 
when it was originally introduced was a highly protective one; 
as soon as that tariff was laid upon the table of the House on 
August 8th, we had to pay duties upon that basis; when the 
tariff was revised, we had to pay duties upon the revised basis, 
and there was no certainty during the whole period when the 
tariff was under discussion, from August 8th last until May 28th 
of this year, as to what the duty upon any given article would be. 
The majority of our goods are purchased to sell in Australia 
after the necessary charges have been added for freight and 
duty at a certain fixed range of prices. You will readily under- 
stand that if, after goods have been bought in the English or 
Continental markets, and are on their way to Australia, the 
duty is altered, the whole range of prices is thrown out. This 
either leads to duplication of stocks or to a loss of profit, owing 
to the prices at which we have to sell. But the main factor 
has been that the uncertainty has made it very difficult to 
conduct our business during the twelve months which we have 
just gone through. 

I should like now to pass to the third point, and that is the fall 
in prices which has been experienced. The markets in which this 
fall has been experienced with which we are most closely con- 
nected are the silk, cotton, and woollen markets. Whatever 
the cause of this unexpected fall may have been, the fact remains 
that we were suddenly faced with very low prices, after having 
had prices ruling which were the highest experienced for some 
years. Further than this, prior to the fall in prices it had been 
necessary to place orders for our goods very far in advance, in 
order to obtain deliveries at all. These two factors rendered 
the problem which the directors had to face even more difficult 
than it otherwise would have been. They have, however, faced 
the position, and out of the profits of this last year the whole of 
the amount of the difference has been written off the stocks | 
in Melbourne and Sydney, and the whole of our stocks have | 
been taken in at the prices which are ruling to-day. This, of 
course, has necessitated discounting with a ruthless hand, | 
and has had a very marked effect upon the results of the past 


| 


twelve months; but I think you will agree with me that the 
policy which has been adopted by your directors in dealing with | 
this matter and bringing the whole of the stock in at the prices 
ruling to-day is the right one, even if it means a curtailment 
of the profits of the present year. As a point of some interest 
to the shareholders, I may say that the amount which was 
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£51,000 shown in the balance-sheet a very satisfact 


and I think that our thanks are due to the staffs both ery or 

in Australia for the excellent way in which they ha ase and 

us through an extremely trying period. J Mave Carried 
With regard to the prospects for the present year. | ; 

to say that although they. are not anything out of th. am ‘glad 

they are certainly quite satisfactory. During 4 rdinary, 
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months we have had excellent rains all over the pacts . sen 
were affected by the recent drought, and a return t, , aa a 
to these districts seems to be assured in the near tule perity 
as you all know, it will probably be the very near future ae 
to the remarkable recuperative powers which Ay ralia m 
sesses. The grazing industry has certainly been beng fiteds tne 
the rains which have fallen during the past two months — 
a return to prosperity seems to be assured. The metal and 
wool markets are still somewhat under a cloud, and I do “or 
think that we can hope, for some time to come, at all anenne 
for a return to the high prices which have been ruling in dies 
markets during the last two or three years. But, on the whole 
I think the conditions are quite satisfactory, and although we 
cannot hope for a year of extraordinary prosperity and a corre. 
sponding expansion of our business, I think we are assured of a 
year of normal, average prosperity with a corresponding return 
I should like to read to you a copy of a cable which I received 
from the directors in Australia last Saturday, and which I am 
sure was meant and sent for your information. It read as fo}. 
lows :—‘‘ Have had fine rains; future prospects are good,” 
which shows that the directors in Australia concur in the view 
which I have expressed. 

I would now like to turn to the Sydney branch referred 
to by your chairman at the last meeting. He informed you 
that great strides had been made there, and that Sydney 
had contributed handsomely to the year’s surplus. I am 
able to assure you that this increase has been maintained, and 
that the results in Sydney for the past twelve months have been 
very satisfactory indeed. I am especially glad to be able to tell 
you this to-day, as we have with us Mr. Templeman, who, as 
you know, is the director especially concerned with the manage- 
ment of the Sydney business. It is, I believe, well known to 
all of you that he has had a very difficult task in Sydney. He 
went there some five years ago when things were far from well 
with the business there. He has had to reorganise the whole 
business, and he has had very great difficulties to contend with; 
and I am sure that you will all wish me to express to Mr 
Templeman your best thanks for all he has done in bringing 
the Sydney business to its present position, which [ think I may 
say is that it is now firmly established on a profit-earning basis. 

Referring to the balance-sheet, the Chairman said: With re- 
gard to the profit on trading, which appears in the profit and 
loss account, it stands at £50,963, as against £60,942 twelve 
months ago. This year we have a carry forward of £18,938, 
against one of £10,000 twelve months ago, so that we have prac- 
tically the same figure to carry into our appropriation account 
which we had then. The figure which we do carry into the 
appropriation account is £61,419. Of this sum the dividend on 
preference shares absorbs £21,000; we have placed to reserve 
£10,000, bringing that up to £40,000, which is gratifying, as it 
shows that we are accumulating a substantial sum by way of 
reserve, which is entirely invested outside the company’s busi- 
ness, and is consequently a real reserve. We have also carried 
£2,500 to pension and bonus fund, and we recommend a divi- 
dend of 4 per cent. on the ordinary share capital for the year 
ending July 31, 1908, which absorbs a further £10,000. This 
leaves us with a balance of £17,919 to carry forward, which is 
very much the same as our carry forward twelve months ago. In 
recommending a dividend of only 4 per cent. your directors are 
following the policy which has been pursued for some years, 
and which, I am sure you will agree, is undoubtedly the right 
one. In conclusion, the Chairman moved the adoption of the 
report and accounts. 

Mr A. B. Templeman, in seconding the motion, said that, 
considering all the circumstances, the directors thought that the 
result of the past year’s trading, as disclosed by the balance- 
sheet, must be taken as eminently satisfactory, showing as It 
did solid and substantial progress. 

The resolution was unanimously agreed to, without discus- 
sion; and the usual formal business terminated the proceedings. 











VICTORIA FALLS POWER COMPANY, LIMITED, 


The first ordinary general meeting of the shareholders in the 
Victoria Falls Power Company, Limited, was held, on the 
23rd inst., at Salisbury House, London, The Most. Hon. the 
Marquess of Winchester (the president) presiding. 

CHAIRMAN’S SPEECH. 


The secretary (Mr A. W. Bird) having read the notice con- 


vening the meeting and the report of the auditors, 


The Chairman said: Gentlemen,—It is a great pleasure to 
me to preside at this our first ordinary general meeting. We 
have since our formation held four extraordinary meetings, 
three of which I was unable to attend, owing to the long visit 
which I paid to South Africa, partly on your business, and it 


: : is ifvi i a8] hich I 
written off on account of the duties, taken with the difference | 5, Seen oe SS. Sem EO le fie Bem Cocaine 


between the amount we have written off stocks this year an | 
compared with the amount we wrote off twelve months ago, | 
practically corresponds with the difference in the net profits be- | 


have been able to address you I should be in a position to 
lay before you what, I hope, you will consider to be a vety 
satisfactory account of our position and prospects, You have 





ey 
een peeeieetn ee 


ween thia ve a oe | all had our report, and I t have studied it care- 
tween this year and twelve months ago. I think in view of the | fully. If so, you will, I nthieth. thioe thet ducing the period 


facts which I have told you, we may consider the profit of ' which has elapsed since our company was formed we have 
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more than fulfilled the expectations which were held out to you 


5 s. 
in our prospect THE ACCOUNTS. 

Before I enter upon discussion of the more general aspect 
of our undertaking I will, in the first place, refer to the accounts. 
There are one or two points in. regard to which you: may wish 
to have some further information. 
you are aware, provided by the issue in equal amounts of 
shares and debentures, and you will have seen from our report 
that we have now issued £800,000 § per cent. first mortgage 
debentures. At the date of the accounts only £175,000 of this 
amount had been issued, being part of the consideration paid 
to the Rand Central: Electric Works, Limited, for the purchase 
of that company’s plant and undertaking in South Africa. The 
remainder—namely, £625,000—were subscribed for and allotted 
in July of this year under the arrangement set forth in the pro- 
spectus whereby subscriptions for an issue of £625,000 deben- 
tures at 95 per cent. were guaranteed, conditionally upon full 
allotment of the issue of the £625,000 preference shares. 

The interest on the £175,000 debentures issued to the Rand 
Central Electric Works, Limited, has been paid up to June 30, 
1908. The proportion for the period ended December 31, 1907, 
is shown in the accounts, and amounted to £8,421 17s sd. At 
December 31, 1907, the interest account at the bank showed 
a sum of 4,776 os gd for coupons not collected, and as this 
amount formed part of our cash balance, it was necessary to 
bring the amount in on the other side of the account. This has 
been done by adding the £4,776 os gd to the amount of the 
debentures. I think a better Way of dealing with this sum 
would have been to have included it under the heading of 
creditors, but as the auditors desired that the uncollected 
coupons should be added to the debenture debt, we have 
adopted that course. The creditors amounted to £2,969 10s 4d 
in London and £9,425 6s 2d in South Africa, and with the ex- 
ception of £350 due to the trustees for debenture-holders, have 
all since been paid. Those in South Africa are the usual trade 
creditors, and the amounts outstanding have long since been 
settled. The item of £25,499 17s 7d for interest on amounts 
paid up on preference shares represents interest on the prefer- 
ence shares paid over by the British South Africa Company 
under its guarantee prior to December 31, 1907, for payment 
to shareholders on January 1, 1908. The reason the amount 
is brought into the balance-sheet on the debit side is that the 
sum had been paid into our banking account, and formed part 
of our cash balance on December 31, 1907. 


REVENUE AND EXPENDITURE. 

With regard to revenue and expenditure, you will notice that 
after the deduction of interest on debentures and London ex- 
penses there was a net revenue from the Brakpan and Ger- 
miston Works amounting to £36,685 12s 4d, which has been 
carried forward. This, I am sure, you will regard as most satis- 
factory. The sums owing by various debtors, which amounted 
to £98,952 189 10d at December 31, 1907, have all since been 
received. 

Our expenditure on capital account, which has been con- 
tinued throughout this year, as was to be expected, has been 
heavy, and if it be not paradoxical to say it, I hope you will 
think it a subject for congratulation that we have been able 
to spend so much in so short a time. Our contractors have 
done exceedingly good work. They have pushed on construc- 
tion at a very rapid pace, and though during the present year 
their demands upon us have been incessant, we have had no 
cause to complain, because one of our new stations is already 
producing revenue, and we have every confidence that the other 
will follow suit early in the coming year. A most important 
statement which I am justified in making to you is that the 
capital estimates upon which we have worked from the outset 
have been proved by events to have been correct, and we now 
know that upon our original programme of construction we 
shall have a larger margin than we at first anticipated. If 
there are further points in our accounts in regard to which any 
shareholder would like explanation, I will do my best to give 
It to him. 

GENERAL POSITION. 


In South Africa we have every confidence that out most 
capable general manager, Major Bagot, will not lose any oppor- 
tunity of furthering your interests. For the moment all the 
power which we can supply is sold, and I am confident that 
the whole output of our Simmer Pan station also will have been 
contracted for shortly. In anticipation of further extensions 
in the future we are applying for a private Bill in the next 
Session of the Transvaal Legislative Council in order to enable 
us when we wish to do so, to erect a station at Vereeniging on 
the Vaal River, and we are retaining the site which we have 
acquired near to the Rosherville Dam. 

_To sum up our position I may say that we have firmly estab- 
lished ourselves upon the Rand, that we shall shortly be de- 
livering electrical power from two large modern plants of which 
One is already earning revenue; that our estimates of cost have 
not been exceeded; that we have entered into satisfactory con- 
tracts in regard to our supplies of coal; that we have large cash 
balances; and that our affairs in South Africa are in most 
Capable hands. Besides. this we have the Falls in reserve. 


Our cash capital was, as | 
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POSSIBLE COMPETITION. 


Gentlemen, I have now given you to the best of my ability 
a general review of our position. We are confident, and I trust 
that you will also be so, that we now occupy a very strong 
position: both financially and otherwise, and I desire to em- 
phasise this point because there have lately been circumstantial 
rumours in regard to: the proposed formation of a company to 
compete with us in the supply of power on the Rand. You 
will naturally wish to know how this matter stands, and you 
have the right to know our attitude in regard to it. Our atti- 
tude is a determination to oppose this talked of attack uw: on 
your interests by every means in our power. We may be wrong, 
but I for one cannot believe, in spite of the positive statements 
which have circulated, that either underwriters in the first place, 
Or private investors in the second, will support a competitive 
scheme of this character. Why should they? The game cannot 
be worth the candle. We do not propose to surrender any of 
the position which we have secured for you upon the Rand 
without a struggle which, if necessary, will be strenuous and 
protracted, and from which, if we are compelled to take part *n 
it, we are confident that we shall ultimately emerge victorious. 


MISLEADING STATEMENTS. 


I am quite aware that the promoters of this project disclaim 
any idea of such a struggle as that which I have indicated 
They are representing themselves as quiet, peaceable folk, who 
are only anxious to put up plant to fulfil certain contracts which 
they have secured, that they are quite satisfied with those con- 
tracts, that they have no wish to interfere with us, and that they 
cannot understand why we should resent their intrusion into our 
field. Well, gentlemen, I can only characterise such state- 
ments as untrue and misleading. I do not say that they are 
wilfully untrue within the knowledge of all those who have 
made them. On the contrary, their authors in some instances 
undoubtedly implicitly believe them to be true. 

Gentlemen, it is an insult to one’s intelligence to ask one to 
believe that a company such as it is desired to promote could 
or would limit its operations in the manner suggested. We do 
not believe these statements, and no sane business man could 
take any other attitude, and the more so because we know that 
the contracts at present secured for the proposed company have 
been accepted at very closely cut prices, and we assume, as 
we must assume, that it will naturally be anxious to average 
these contracts with others giving a higher return. This being 
so, we are bound also to assume that such a company would 
eventually try to compete with us in the sale of power through- 
out the Witwatersrand, and that cut-throat competition must 
continue until one or other of the competing companies absorbs 
or destroys its rival. This has been the history of competition 
on every other field, and it is not likely that the Witwatersrand 
would prove an exception. Experience has shown that such a 
state of affairs is in no one’s interest. The rival suppliers 
of power have all their expenses increased, and in the end 
the consumers have to pay. While the fight lasts there is in- 
stability of price, unrest, and uncertainty. We recognise the 
evils of such an undesirable state of affairs, and we are de- 
termined to prevent it on the Rand by every mean§ in our 
power. We shall fight this proposed undertaking from start 
to finish, and we rely upon your support. 


di 


‘* AN UNCERTAIN AND RISKY PROJECT.” 

But, as I have previously said, I cannot believe that this 
project will commend itself to anyone besides the promoters 
and the consumers. The ultimate benefit to investors would, 
on the best of assumptions, be so uncertain and the present 
risks so great. No doubt estimates can and will be given to 
the public to show that even at the low prices at which con- 
tracts have been taken there will be a margin of profit. That 
is to be expected. But I shall be interested to see who will 
vouch for the accuracy of the local data upon which the calcula- 
tions of profit must ultimately depend, and what margin has 
been allowed for contingencies. I also wonder if this margin 
would suffice to cover the cumulative effect of our unrelenting 
opposition. We have had some experience ourselves of the 
difficulties attending the establishment of a new business upon 
the Witwatersrand, and can form some idea of the troubles 
which any rival concern will certainly experience. I venture to 
prophesy that if the proposed company be formed, a close cor- 
respondence between estimates and results will be hard 


attain. 

In these circumstances, I cannot see what can be the induce- 
ment to any investor who has not independent and ulterior 
objects to serve to put his money into a concern of this charac - 
ter. Before any revenue can be earned, at least two years must 
elapse, for, unlike ourselves, the proposed company would not 
be able to carry on a large business during the construction 
period. There must be a long period during which er 
of shares will probably depreciate seriously. Bearing this = 
mind, I cannot believe that underwriters, who are ee 
shrewd business people, will be willing to pay cash at = 
industrial securities which during the continuance ot aa - 
tracted struggle will certainly command a low fo teas 
difficult to negotiate. Of one thing, at any rate, a 
dent, which is that if underwriters can in os < - oo 
be found, the British investing public, when it — P mcg scene 
of the facts, will not be willing to relieve them of the ‘ 


hey are a most valuable asset, and in any estimate of our | quences of their folly. 


Company's position must never be lost sight of. I will not 
however, refer to them further because I know that your vice- 


President, Mr. Wilson Fox, who will presently address you, | 


will inform you fully of our policy in regard to them. 


| 


A NOTE OF WARNING. 


i word of warning. The 
Before I conclude, I will add a further wor of wa 
cloud of depression which has now for many years hung like 
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a pall over the Rand mining industry has been the result of 


many contributing causes, of which one has undoubtedly been | 
a widespread feeling among investors that they have not in the 
past always received fair treatment. Of late years I am glad 
to say that much has been done to dispel that feeling, and 
with reviving confidence the prospects of the great gold in- 
dustry have recently been bright. But confidence is a tender | 
plant, and I am quite certain that if it should occur that the | 
capital which you haye embarked in industrial enterprise upon | 
the Rand be endangered through the action of a great Rand | 
house, a shock to credit will be administered, of which the 
direct and indirect consequences will be far-reaching and disas- 


trous. I now beg to move the adoption of the report and 
accounts. 


SPEECH BY MR H. WILSON Fox. 
THE POLICY OF THE BOARD. 


Mr H. Wilson Fox (vice-president) said: The president, Lord 
Winchester has asked me, in seconding the resolution, to say 
something to you with regard to our policy for the development 
of our greatest asset the Victoria Falls. The policy was out- 
lined to you in our prospectus, and it remains unchanged. It 
is, to turn to profitable account on a large scale, at the earliest 
opportunity, that great natural reservoir of force, the Victoria 
Falls, and to utilise that force in the greatest market for power 
hitherto established in South Africa, namely, the Witwatersrand. 
But you will understand that the accomplishment of this object 
in point of time, and also in point of fact, must depend upon 
circumstances. Our primary object is to make the greatest 
profit for you, and though it would be a legitimate subject for 
satisfaction if we could, consistently with your commercial in- 
terests, also establish a record in transmission, thus killing two 
birds with one stone, we should not feel justified in doing so 
unless the profit to be derived from the sale of Falls power at a 
distance would exceed that which we could make by sales at 
the Falls. What the future may bring forth no one can say; 
but in regard to the development of the Falls, I can assure 
you that no opportunity will be lost of promoting your interests. 
We are cndeavouring, and shall continue to endeavour, to ar- 
range the establishment of metallurgical and other industries at 
the Falls themselves, while we shall at the same time never 
neglect any change in the situation which may enable us to 
realise our desire to transmit power from the Falls to the Rand 
on a profitable basis. With regard to the development of a local 
market in Rhodesia, I have nothing as yet definite to tell you, 
though I may say, that since I last had the pleasure of address- 
ing you we have had constant enquiries upon the subject, and 


we hope that it may be possible to make some definite state- 
ments before very long. 


THE WITWATERSRAND. 

With regard to the Witwatersrand, I am aware that 
there has been considerable misconception, and I am 
afraid in some cases misrepresentation, of our position in 
this matter. We have nothing to conceal, and have never 
altered our views, and I will tell you exactly how the position 
stands. Our desire to transmit power to the Rand from the 
Falls cannot be realised until two conditions have been ful- 
filled. The first of these conditions is a grant of wayleaves 
by the Transvaal Government, and the second is the certainty 
of a sufficient and continuous market for our power. 
As to the first of these condition? I may tell you that during 
my visit last year to the Transvaal, I had several interviews 
with members of, the Transvaal Government, and _ it 
may interest you to hear what then took place. 
I found at first that there was considerable hostility, as I told 
you when I last met you, to our enterprise on the Rand and 
also at Pretoria. It was not unnatural that the holders of the 
various coalfields had been busy representing that we were 
going there to ruin them, and it had been put to the Transvaal 
Government that they would be the first people who would 
suffer from the sale on the Rand of Falls’ power. It was very 
natural, therefore, that they should think so. Anvone con- 
versant with the details of the revenue of the Transvaal will 
see that from coal alone the receipts from traffic on the State 
Railways have in the past amounted to about a million a year, 
and it was not likely that the Transvaal Government at a time 
when an era of retrenchment was goine on, and when revenue 
was falling, would have been prepared to sacrifice that re- 


venue, and they wanted some assurance from us before they 
would give us any assistance at all. 


ATTITUDE OF THE TRANSVAAL GOVERNMENT. 


Well, I explained to Mr Smuts and Mr Hull ex. 
actly how the position stood. I said to them, “I 
quite see how to-day you are affected by what has 


been represented as being an immediate loss to you, but that 
is not the case at all. At the present time we claim your sup- 
port as the promoters of a great enterprise in the Transvaal 
itself. We are about to spend large sums of money, from which 
you will receive great benefit in railway freights, which you 
much need, and we shall also employ a good deal of labour 
at a time when there is a great deal of distress in your country 
Now, we realise, and you know, that it is absolutely in your 
power to stop us bringing power from the Falls to the Rand 
but we do not complain of that. We are not ready ourselves 
to bring in power from the Falls, because we have not yet 
educated the Rand sufficiently so that we can be assured of a 
continuous market for that power when brought in. But before 
we can do anything further, some time must elapse, and your 
financial position and your views when we next come to you 
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will very likely have experienced a change. For the ». 
will you give us your support, and let the future take °. . 
itself?” They quite understood the position. The, .° 
most freely and frankly, and, as I told you wh te 


41en we 


and I again tell you now, we have had nothing but the a 
considerate treatment from the present Transvaal (j over, moet 
As to the future, I said to them, ‘* When the time oc ae 
we have sufficient customers to justify us in bring eas 
from the Falls to the Rand, we shall come to \ in gan 
shall come to you on the basis that we wish to giv iii 
power to the Rand industry than it can obtain by th a 
steam-produced power. It will be for you then veigh the 
indirect benefits of such a proposal with the direct s which 
it is quite possible your railways may experience, and in 
confident when the time arrives you will wish this ¢ enter. 
prise to be carried out.” That, gentlemen, is the position wit 
regard to the Transvaal Government. = 
THE MARKET FOR POWER. 

Now as to the second condition. With regard to the certainty 
of a market for power, you will understand that the mini: num 
extent of the market to ensure a profitable transmissi epends 


upon the relative cost at the Rand of steam-produced y 
and of water-produced power. When we first embarked 
our undertaking, on the data then available we believed that 
the cost of generation of steam power was higher than our 
experience has since shown it to be. Consequently, had all 
other conditions remained the same, I should have had to tel] 
you that in order to enable water power to compete with that 
produced on the Rand by steam, sales of power would have 
to be on a far larger scale than we originally contemplated. On 
the other hand, great advances have also been made in the 
transmission of electricity over long distances, and it does not 
appear that the limit of voltage has yet been reached. Our 
immediate market for power is not yet sufficient to make trans. 
mission from the Falls a commercial success, but I am con. 
vinced that the day will come—and before many years have 
passed—when conditions in this respect will have changed; for 
while it appears probable that the cost of electrical power 
generated by steam with the most modern plant is not now 
likely to be reduced very materially, it appears that the limit 
for economical transmission of water-developed power has not 
yet been approached. 
AN IMPORTANT STATEMENT. 

Our eminent electrical adviser, Mr Mershon, of New York, 
is continuing to make investigations on our behalf, and whereas 
just prior to the formation of our company 80,000 volts was the 
highest tension then in use, I was interested to see in a letter 
which Mr Mershon has contributed to Zhe Zimes Engineering 
Supplement only this week the following statement :—‘‘I have 
every reason to believe that within the next few years there 
will be transmissions operating in the United States at pressures 
as high as 150,000 volts, and I see no reason, so far as the trans- 
mission line itself is concerned, why we should not go to pres- 
sures of 200,000, or even 250,000 volts, where large enough 
amounts of power are to be transmitted.’’ The importance of 
this statement, as every electrical engineer will realise, cannot 
be over-estimated, coming as it does from probably the highest 
authority in the world upon questions of the commercial trans- 
mission of electrical energy. It is one upon which the possible 
competitors on the Rand to whom Lord Winchester has just 
alluded will do well to consider seriously, for I need not re- 
mind you that in this era of scientific progress projects which 
ignorant critics often dismiss as fantastic have a knack of being 
realised with almost incredible rapidity. I fully expect that 
before many years have passed it will be possible to transmit 
electrical power from the Falls to the Rand at less capital cost 
than is requisite to-day, to transmit the same amount of power 
for 1s0 miles. This being so, I can hardly rate too highly the 
commercial value of your great asset. Moreover, with a 
federated South Africa the day of parochial views should be 
over, and I have no doubt by the time we are ready to again 
approach the Government the objections which to-day prevent 
the immediate realisation of our project will have ceased to 
exist. 


A LIBERAL POLICY TOWARDS CUSTOMERS. 


Meantime, on the Rand we shall continue to pursue a most 
liberal policy towards customers. We prefer small returns from 
a large market to high returns from a small market, and our 
tariff charges will always be framed with that idea. This policy 
is in harmony with the views I have just sketched out to you 
with regard to the development of the Victoria Falls, and I 
hope that you will agree with our views. I do not think that I 
can add anything with regard to our general position to what 
you have heard from our president, but I will ask you to rely 
upon us to protect your interests in every possible way, and to 
maintain the magnificent position which we have now secured. 
I have pleasure in seconding the adoption of the report and 
accounts. 

The Chairman then invited questions, but none were asked, 
and he thereupon put the motion, which was carried unanl- 
mously. 

The Chairman: As you have already been made acquainted, 
not only through the Press, but in the columns of the report, 
Mr Arthur E. Hadley, who has acted since the formation of the 
company as an alternate for Herr Geheimrath Rathenau, who 
is at the head of the great Algemein Electrical Company, has 
been elected to a seat on the board, and it is necessary for him 


to be re-elected. I cannot pass this by without expressing to 
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board in all its negotiations and all its work. He has given 


endless time to it, and we have welcomed him as a colleague 
whom we value very greatly. 

Mr Wilson Fox, in seconding the motion, said he would like 
to add his own endorsement to the value of Mr Hadley’s ser- 
vices to the company. ; 

The resolution was unanimously agreed to. 

The Chairman: It is now necessary to propose the election 
of auditors. I should like to say that Messrs Cooper Brothers 
have during the past year done a considerable amount of busi- 
ness outside the absolute audit of the accounts, and for which 
they have been paid a special fee. This arose through our 
having to satisfy the trustees for the debenture-holders upon 
all points connected with the accounts, and to see that they 
were in conformity with the trust deeds. 
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ery great assistance that Mr Hadley has been to the | Company has to carry a stock of stores and machinery, not only 


sufficient for its own needs, but for those of the other companies 
Operating at El Oro as well, this item must cf necessity always 
be large in amount, and you will realise this when I tell you 
that during the past year our total turnover in stores consumed 
by this company and sold to others amounted to £180,000. 


| Sundry debit balances, £38,514, includes a sum of £30,000, 


| the head of reduction works we have again to recor 


Mr Portman formally proposed that Messrs. Cooper Brothers | 


and Co, be reappointed as auditors. 
Mr Appleton seconded the motion, which was adopted, and 
the proceedings then terminated. 
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EL ORO MINING AND RAILWAY COMPANY, LIMITED. 


The ninth annual general meeting of the shareholders in the 
Fl Oro Mining and Railway Company, Limited, was held, on 
the 20th inst., at the Cannon street Hotel, London, Mr R. T. 
Bayliss (the chairman) presiding. 


CHAIRMAN’S SPEECH. 


The secretary (Mr T. Dundas Pillans) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, after referring with great regret to the sudden 
and unexpected death of Senor Del Rio, the company’s solicitor 
in the City of Mexico, said: Gentlemen,—Although we have not 
been able to maintain the high water level of profit made during 
the year ended June, 1907, I think you will be satisfied with the 
accounts now presented, which show a profit for the year under 

| review of £205,209 148 4d, making with the amount brought for- 

| ward from the last accounts—namely, £76,650 19s 6d—a total 

] balance to credit of profit and loss of £281,860 13s rod. Out of 
this amount we have written off property account the sums 
expended on permanent improvements during the year £24,090 
16s 1d. We have paid dividends Nos 14 and 15 of 1s 6d per 
share each, which absorbed £167,062 10s, and we carry forward 
a balance of £82,529 19s od to the current year. When you 
realise that our mining profit has been earned by the treatment 
of ore giving a recovered value of, roundly, 34s per ton I think 
you will agree that from the manager’s point of view this is 
a very satisfactory record. 


THE BALANCE-SHEET. 


I must first ask your attention whilst I explain a few changes 
in the balance-sheet. The issued capital shows an increase of 
| £67,500, as compared with last time, being the nominal value 
of the shares which were issued to the Somera Gold Mining 
Company, in accordance with the terms of the resolution of 
February 11th last, under which this company acquired the 
outstanding interest in the Somera Gold Mining Company. The 
total issued capital therefore at the present time stands at 
1,147,500 shares. Premium on shares stands as before at 
£24,099. Sundry credit balances, £54,135, comprise the 
ordinary trade balances due on June 3oth, provision for income- 
tax and reserve for exchange. Sundry shareholders for divi- 
dends stand for £86,757, which is due to the fact that dividend 
No. 15 was declared before the end of June, but not paid until 
July 14th. The profit and loss account shows the amount 
brought forward £76,650, and £38,148 being the balance from 
profit and loss account for the past year after the payment of 
dividends, making a total of £114,798. From this we deduct 
the provision for income-tax, £8,177, and amount written off 
property account for the year, £24,090, leaving a balance to 
carry forward of £82,529. On the other side of the balance- 
sheet the property account, owing to the recent amalgamation 
with the Somera Gold Mining Company, shows considerable 
change. To the £938,480, at which this account stood last year, 
we first add £208,720, being the total cost of the Somera pro- 
perty, including the 67,500 shares paid for the outstanding inte- 
rest, making a total of 41,147,201. From that we deduct £3,570, 
being expenditure by the El Oro Company, which has since 
been assumed by the Suchi Timber Company, leaving 


£1,143,631, 


INVESTMENTS IN SHARES. 


Investments in shares shows that we retained on June 3oth 
6,000 shares of the Mexico Mines of El Oro, which stand in the 
balance-sheet at cost, or 45,924. With respect to that item, I 
should like to say that the reduction in our holding of these 
shares must not be taken as suggesting that the directors have 
any lack of faith in the value of the Mexico mine. We did not 
acquire these shares as an investment. We took an interest in 
this property because we believed by doing so we could make 
a little money for you, and when we saw the opportunity of 
realising a substantial profit we took advantage of-it. Up to 
June 30th the sales of shares so made have realised a sum of 
£60,000, of which £40,000 is profit, and the result, as you will 
see, 1s that our financial position is better to-day than it has 
been at any time during the past four years. Stores and 
materials stand at £77,734. This is a somewhat larger amount 
than usual, and I think this item will show some reduction in 
Our accounts next year. Inasmuch, however, as the El Oro 


being money advanced by the El Oro Company to the Suchi 
Timber Company on account of working capital, which has 
now been repaid. Bullion in transit stands at £36,918, and cash 
at bankers £92,299, out of which dividend No. 15 c! £86,062 
has since been paid. io 


IMPROVEMENT IN ORE VALUES. 


Turning back to the directors’ report, you will find under 
: d a further 
satisfactory improvement in the percentage of value extracted 


| from the ore, the all-round saving for the year being 89.41 per 





cent., comparing with 86.63 per cent. in rgo7. We can hardly 
expect that very much better results will be obtained: still, 
you will notice Mr Raymond is not yet satisfied he has reached 
the limit of recovery, for in his covering letter of August 17th 
you will find, in referring to the treatment of the ore, he states 
that “‘in the present year the results should show a still further 
betterment.’ When you realise that as recently as 190s we were 
only securing an all-round extraction of 73.80 per cent., I think 
you will appreciate how large a proportion of the profits at 
present being earned is due to the improvements in treatment 
which have been introduced by Mr Raymond and by Mr Main, 
the assistant general manager, who has the general superin- 
tendence of this portion of the company’s works. The working 
expenses for the year show a slight increase of 26 cents per ton, 
being $5.27, compared with $5.01 in 1907. This is mainly due 
to increased expenditure on development, which amounted to 
7° cents per ton, as against 49 cents last year; and under this 
head I think we shall probably have to face a still further 
increase in expenditure in the immediate future. In the matter 
of ore reserves, you will see that Mr Raymond estimates the 
amount of ore at present blocked out in the El Oro and Somera 
properties at 434,000 tons, which compares with 532,000 tons last 
year, showing a decrease of roundly 100,000 tons. In the El 
Oro workings themselves the decrease amounts to 179,000 tons, 
but this is partly offset by 76,700 tons estimated to be exposed 
in the Somera workings, and as the Somera mine is now coming 
to the front we anticipate that next year’s estimate will show 
still larger reserves existing in the Somera claim. 


TIMBER AND RAILWAY INTERESTS. 


Then, in the matter of the Suchitepec Timber Lands, I am 
pleased to be able to tell you that the transfer of the lease to 
a subsidiary company, named the Suchi Timber Company, has 
been completed. The new company has a capital of £60,000, 
in shares of £1 each, and is registered in London. As con- 
sideration for the expenditure incurred by the El Oro Com- 
pany in securing the lease and so forth, it has received an 
allotment of 30,000 fully-paid shares, and the balance of 30,000 


| shares reserved for working capital have been allotted and /1 


| 
| 


per share paid up thereon. I should like to say, with regard to 
the working capital shares, that the El Oro Company itself has 
subscribed for 4,000 shares; therefore its holding to-day is 
34,000 shares, giving it a controlling interest in the company. 
We are expecting to derive quite a substantial income from our 
holding in this company. There is a very large and growing 
demand for the quality of timber which it will produce, and by 
the end of the year the property will be thoroughly equipped 
with all machinery necessary to turn out marketable timber on 
a large scale. With regard to the Railway Company, you will 
notice that the receipts for the past year show a slight falling 
off, the gross takings being Mex.$471,000, against Mex.$516,000 
in the preceding year, and the actual profit being Mex.$121,800, 
against Mex.$158,636 last time. This is in part due to the fall- 
ing off in general merchandise freight owing to the completion 
of the Mexico mill. Freight on wood and lumber shows a 
slight increase, and as soon as the Suchi Timber Company gets 
into full operation our revenue from this source will, I believe, 
show a considerable improvement. The permanent way and 
equipment of the railway has been maintained in good order, 
and we shall have no difficulty whatever in handling the larger 
business which we believe the Suchi Timber Company will 


bring to us. 
MINING DEVELOPMENTS. 


There are four important points standing out in the year's 
development that I would like to mention to you. The 
first is the satisfactory results obtained in the south 
end of the mine, the large tonnage of ore developed in 
the footwall ore body in the north end of the mine, the 
developments on the 1,000 and 1,150 feet levels in the bottom 
and the remarkably satisfactory developments on the San 
Patricio vein in the Somera claim, which for the first time 
has been actively operated since I had the pleasure of seeing 
you last year. Now, you will see from the statement ae 
in Mr Raymond’s report and in his covering letter that the 
southern ore body and the footwall ore body in ~~ north end 
of the mine produced 250,000 tons of the total of ome ae 
sent to the mill. Therefore, the large, in fact, the big, bulk o 
ore furnished to the mill durin 


g the past twelve months came, 

in the upper portion of the mine. 

as you will see, from the stopes int ee and _— 
yi d, during the year the eet level 
With regard to the south en g the oot en ee Sea 


has been advanced a further 350 feet, in Ww 
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is proved to be from 6 feet to 10,feet in width, and has given | 
an average value of $7.50 a ton, and the total length of the | 
stope now reee up in that ground is somewhat in excess of | 
1,200 feet. e 186 feet level has been advanced. a similar | 
distance and very nearly up to the boundary of the | 
company’s property, and shows a continuous ore body | 
for’ 1,450 feet. The 286 feet level has been advanced | 
500 feet, showing an_ average value of $7.40 pel | 
ton, and will give probably, when fully developed, an 

equal stoping Iength to the 186 feet level above. On the 380 feet 

level you will notice that little development has been done during 

the year, and while we hardly expect to find this ore body very 

big on the 386 feet level, there seems reason to expect that we | 
shall find a not inconsiderable tonnage between that level and 
the 286 feet level above. The widths of the stopes throughout 
the southern end of the mine as shown in that ore body have 
averaged from 1o feet to 60 feet in length, and you will have 
noticed from Mr Raymond's report that we have extracted 100,000 
tons of ore from these ore bodies during the past year, and that 
they still céntain,- according to his last estimate, 161,000 tons, 
showing that the ore extracted, plus the tonnage now taken 
into account, exceeds Mr Raymond’s last estimate by 86,000 
tons. I mention that fact to you as some misapprehension 
seems to exist in the minds not only of shareholders but of the 
public that when we published in Mr Raymond's report his esti- 
mate of ore reserves it is to be taken as limiting the life of the 
mine; in other words, that we set that up as being all the 
ore we expect the mine to produce. Of course, if you come 
to consider that for a moment it is nothing but an absolute 
absurdity. We have never had more than 700,000 tons of ore 
exposed in the mine at any one time, yet if you cast your 
eye back over your reports you will see that that is quite a 
small tonnage compared with the total amount that the mine 
has produced. 


POSITION AT THE MINE SUMMARISED. 


After referring to the footwall ore body, which he said had 
quite fulfilled the board’s-expectations, and dealing exhaus- 
tively with the developments on the San Rafael vein, the ( hair- 
man cortinued: ‘Just summarising the position of the mine, 
as I have endeavoured to describe it to you, you will find 
that the upper workings—I will not say are becoming ex- 
hausted, because that is not the case, but we have pretty well 
developed the veins in the upper levels, and we now know with 
pretty fair certainty how much ore they will produce—a con- 
siderable quantity no doubt in excess of the amount which 
Mr Raymond includes in his estimate of June 30. Still, we 
have not got any right to look for any very big tonnage to 
come from the upper portion of the mine, and the work there 
from now onwards will probably be devoted to breaking the 
stopes that are opened up and to extending them into both walls 
for the purpose of ascertaining if they are not rather wider than 
they seem to be from the development work which has been 
done up to the present time. So much for the top of the mine, 
and considering that this company has been in existence now 
nine years, I think we have every reason to be satisfied, if not 
grateful, for the large amount of ore those stopes have pro- 
duced. Then we come to the other portion of the mine which 
lies between the 386 feet level and the 1,000 feet level. 
Of course, the indications, so far as we have any experience 
from the 486 feet level, do not point to a very large tonnage 
being derived, at any rate between the 486 and the 700 feet 
levels. Still, the incline shaft is now being sunk for the pur- 
pose of enabling us to open up that ground, and until it is 
opened up, and until, at any rate, we have proved that it 
does not contain anything I, for one, shall not be satisfied. 
Then, with regard to the 1,000 and 1,150 feet levels, as I told 
you, it is most difficult to convey to you in a few words a clear 
understanding of the complicated developments we have had 
to face there—complicated not only by reason of having three 
veins instead of one, but by having three veins ll 
cot. up by these faults represented by the lines on the 
section, and within the last year, you will see, another big 
fault has come in there called the diagonal fault, represented 
by the heavy line on the section. As I have told you, the San 
Rafael vein itself has been rather disappointing—very dis- 
appointing, in fact—still, if in face of that disappointment we 
have for an equal distance along the course of the vein a 
parallel vein which gives us at least 20 feet in width and a 
grade of ore which is considerably in excess of the average 
grade of the San Rafael vein, I think we have every reason 
to be satisfied, and I think those two veins will " produce 
quite a considerable tonnage. As Mr Raymond states, he 
has practically included nothing there in the reserves, and 
if they unite with the main vein in depth, then, again, we 
may find some of the remarkable values we have had above. 
At any rate, in view of what I have just told you with regard 
to the tonnage, it is a matter of great satisfaction to know 
that the Somera claim is now taking up the running and pro- 
mises to produce a very considerable tonnage. 


THE SOMERA CLAIM. 


Now, with regard to the Somera claim, I think at the time 
of the amalgamation of the two companies there was a feeling 
on the part-of some of the shareholders that the terms of the 
agreement under which the two properties were again brought 
together were extremely generous to the shareholders of the 
Somera Company. Perhaps they were, but I think I can tell 
you that it was also a remarkably good bargain for the El Oro 
Company. During the year the bulk of our operations have 
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Sates 
been carried out upon what we call the San Patrici 





» vein. 
lies in the middle of the Somera property, and which —— 
now been able to develop on an extensive scale from the make i 
or San Patricio shaft. You will see on the section published 
with your report that at a point about 790 feet from the surfac 
that shaft made connection with what is called the No, 2 lent. 


Upon the completion of the shaft a drift was started north 
and up to the present time it has opened an ore body soo feet 
in length, which, commencing at 3 feet in width worth $> per 
ton, has gradually increased in size until at the extreme north 
end it shows a width of 20 feet, and an average value of $10 in 
gold and 5 ounces of silver per ton, or, say, $12', and we have 
upwards of goo feet of ground still to explore before we reach 
the northern boundary of the property. Upraises have tule 
advanced over this ore body, and stoping has already com. 
menced therefrom, and at a height of from 50 to 60 feet above 
the level the size and value of this ore body are fully main. 
tained, and similar proof of its continuation in width js found 
in two winzes sunk to a depth of §0 feet, where the values stil] 
remain from $10 to $15 per ton. Yesterday we received the 
following cable from the mine :—‘‘ From the San Patricio shaft 
all developments are most promising. * The north drift on 
No. 2 level is now 837 feet from the shaft.’ That will show 
the ore body opened up now for a total length of 737 feet 
instead of the 500 feet on June 30, which I have just mentioned 
to you. “The average width of the vein is 22 feet, sampling 
$10 in gold,” and I suppose the usual 5 or 6 ounces of silver. 
Therefore, for a further distance of 200 feet since June oth 
that ore body has maintained and slightly increased its width, 
and maintains its value. The San Patricio shaft is now being 
sunk to the No. 3 level, approximately 150 feet below No. 2, 
and a drift north has been started to undercut the ore body at 
this level. You will notice that Mr Raymond includes in his 
estimate of ore reserves 76,000 tons of ore as being exposed 
in this vein on June 30th, and he arrives at that conclusion 
by estimating that the ore body so far developed continues for 
only s0 feet above and 50 feet below the No. 2 level. This, 
like all Mr Raymond's estimates, can be relied upon as a very 
moderate one, for we have 230 feet of stoping ground over the 
No. 2 level before we reach the capping, and I have little doubt 
that we shall find this ore body continuing right up to the 
overlying rocks, and certainly not limited by the so feet in 
height which Mr Raymond takes in working out his estimate. 
I am equally sanguine that it will continue for a considerable 
distance in depth—in fact, I am looking to the San Patricio 
vein to furnish a large tonnage of ore for the mills, and in a 
great measure to take the place of the large stopes in the San 
Rafael vein in the upper levels of that mine. We have three 
proved and productive veins opened up in the Somera, alto- 
gether apart from the No. 1 and No. 2 branch veins in the 
1,000 and 1,150 feet levels of the San Rafael vein, which are 
really contained within the boundaries of the Somera property, 
and I have no hesitation in saying to you that the evidence 
we have to-day points to the Somera claim proving all that we 
ever claimed for it, and a very great deal more besides. After 
expressing the directors’ appreciation of the services rendered 
by Mr Raymond and Mr Main, his assistant general manager, 
and all the other members of the staff at the mine, the Chairman 
concluded by moving the adoption of the report and accounts. 
Colonel Robert Baring seconded the motion. 


APPRECIATIVE CRITICISM. 


Mr J. H. Templer said he agreed with the Chairman that 
Mr Raymond’s report was everything that could be desired, 
and he thought that it showed that the mine was very properly 
worked. In his opinion, however, the balance-sheet and profit 
and loss account did not contain all the information that the 
shareholders required. He proceeded to comment on a number 
of the items in the accounts, the meaning of which he said 
he did not quite understand, and asked a variety of questions 
in regard to them. 

Mr Bruce-Gardyne said there were two distinct causes for 
congratulation on the part of the shareholders. The one was 
the extraordinary clear and lucid remarks which the Chairman 
always addressed to them, and the other was the extraordinary 
satisfaction that they felt at the very conservative estimates 
which Mr Raymond always gave of the reserves. He hoped 
that Mr Raymond would never depart from his policy of always 
giving conservative estimates. With regard to the profit on 
the sale of shares of the Mexico Mines of El Oro, he confessed 
that he also had been puzzled by what the Chairman had said. 
If £40,000 had been actually realised, he thought it ought to 
have been shown in the profit and loss account. The Chair- 
man had stated that the company held 34,000 shares in the 
Suchi Timber Company, and he thought that that also should 
be shown amongst the investments. : 

Mr A Heiron congratulated the Chairman on the very lucid 
statement which he had made to the shareholders. The com 
pany was a very prosperous one, and he thought that most 0! 
the shareholders were glad that they were interested in It. He 
wished to ask whether the neighbouring mines, which he sup- 
posed were the property of private individuals, were Ver 
prosperous, because if so it would make the shareholders more 
desirous of retaining their interest in this company. He 0- , 
served from the map that a number of claims did not appeat 
to be taken up, but perhaps they were being worked by private 
owners. 

THE CHAIRMAN’S REPLY. 


The Chairman, in reply, said the country was all pretty well 
taken up and located around the El Oro property. They wet 
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encircled by other properties which were doing extremely well, 
and as regarded their own property they were naturally pro- 
g every portion of it to see if they could find anything | 
“There were two or three other veins in addition to those 
mentioned. There was the old Descubridora, which was 
the original vein, and the Chihuahua, and he had no doubt on 
further developments they would, find some more payable veins 
beyond those they at present knew of. Shareholders would see 
from the development of the Somera ground how they came 
across veins. They had got five or six veins in that Somera 
ground, whereas when they purchased the property there really 
was not any indication of one. Then, with regard to Mr Bruce- 
Gardyne’s remarks, first he had to thank that gentleman for the 
kind terms in which it was always usual for him to refer to 
the Board. On the subject of the profits on the sales of 
shares in the Mexico Mines of El Oro, they had only included 
in the balance-sheet this time the profit realised on shares sold 
during the year, which amounted to £19,403. The balance of 
the £40,000 was included in the previous accounts. With 
regard to the Suchi Timber Company, these shares were not 
allotted on June 3oth, and therefore could not appear in the 
accounts. He wondered if the meeting wanted him to reply 
in detail to the questions put by Mr Templer. (Cries of “ No, 
no.’) Mr Templer wanted to know how the carry forward was 
invested. This carry forward was mierely the balance to credit 
of profit and loss account in the books. Mr Templer must look 
on the other side of the balance-sheet and see there what the 
company held in the way of money representing that carry for- 
ward, and he would find that there was not a very large amount 
to invest. As to a reserve fund, naturally they would like 
to have a reserve fund, and a large one, and he (the Chairman) 
hoped that if they got a continuance of the better grade of ore 
and got back some of the money they had spent—for example 
in Mexico shares—that when all this came in they would have 
something not necessarily to invest as a reserve fund, but to 
carry forward in cash which would answer the same purpose. 
_The resolution was then submitted to the meeting and car- 
ried unanimously. . 
The usual formal business having been transacted, a vote 


of thanks to the Chairman for presiding terminated the proceed- 
ings. 


spectin 
more. 
he had 
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SHEBA GOLD MINING COMPANY, LIMITED. 

The fourth annual general meeting of the shareholders in the 
Sheba Gold Mining Company, Limited, was held, on the arst 
inst., at Winchester House, London, Mr Thomas Smith (the 
chairman) presiding. 

The secretary (Mr J. E. Booth) having read the notice con- 
vening the meeting, 

The Chairman remarked that although the result of the past 
year could not be regarded as other than disappointing, the 
future outlook was more promising, and, as far as one could 
judge, the company would in the current year reap the benefit 
of the outlay on development which, in the accounts now under 
review, was treated as a loss. The cash position at the close 
of the year was that there was a surplus over liabilities of 
£30,694 15s 1d, and if stores, &c., be added, the total would 
be £48,706 18s 6d. Therefore, although the cash resources had 
decreased, the financial position remained strong, and during 
the last three months the position had been strengthened by 
the monthly profits to the extent of about £5,000. Economy 
had been exercised in every possible direction. The cost of 
treatment was {£1 3s 7.04d per ton, as compared with 
fi 128 4.38d in 1906-7, showing a decrease of 8s 9.34d per ton; 
neither of these figures, however, included the cost of special 
development, but if this item were taken into consideration, a 
decrease of no less than gs 7.37d per ton was shown. There 
was a material decrease in the value of the gold recovered, the 
figures being £92,483, against £139,633 for the year 1906-7, due 
to the falling off in the grade of ore sent to the mill, to which 
the loss on the year’s working was attributed, and this explained 
the decrease in the amount carried forward, which at the close 
of the year was £13,996 148 1d. With regard to the question of 
expenses, he had never fully realised until, accompanied by the 
Secretary, he visited the property, how the Sheba Company 
was handicapped as regarded expenses in the transport of coal, 
machinery, stores, &c. The report made on their return, that 
economy was being exercised in every department, and that the 
general manager, in conjunction with his staff, was doing all 
that was possible to work the property on a profitable basis, he 
now repeated. One and all were doing their level best in the 
interests of the company. Having quoted advices from the 
general manager as indicating that the outlook was more pro- 
mising, the Chairman went on to say that the returns, which 
were the best indication of the value of the ore in the various 
Workings, had shown steady improvement, the figures being as 


follows :—July, 9,600 tons, 2,937 ounces; August, 9,600 tons, 


3,020 ounces ; and September, 9,200 tons, 3,110 ounces, on which 
a working profit of just over £5,000 had been made. The option 
on the Rosetta Treasure Trove had been extended for six 
months, in order that the reefs might be thoroughly tested before 
the question of purchase was decided. The terms on which 
the extension was obtained were very favourable, namely, pay- 
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ment of £250 and £12 per month for claim licences. Should it 
be decided to acquire the property, the £250 was to form part 
of the purchase price, fixed at £3,000, which, together with all 
expenditure, would be borne in equal shares by this company 
and the African and European Investment Company. The pos- 
sibilities of the Sheba Company's large property, consisting of 
451 claims, covering just over a square mile of country, were 
great, and although, owing to the peculiar characteristics of the 
ore deposits, he could not make any predictions as to future 
results, yet if the success of the Sheba Company could be 
secured by continuous energetic working, careful and economi- 
cal management, what they all desire would be attained, for 
no stone would be left unturned to secure a profitable outturn. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Captain W. W. Lister seconded the motion, which was, after 
a short discussion, unanimously agreed to. 

The usual formal business terminated the proceedings. 








PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 
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Apl. 1,08, Apl.1,’07, Week Week 
for the | to to | ending ending 
Year | Oci.17, | Oct.1S, | Oct.17, Oct. 19, 
| 1908-9. 1908. 1907, 1908. 1907. 
a a at ae | na euiiciatail ate 
Balances in Exchequer £ & & a é 
1st April :— 
Bank of England ......| ee 7,783,121, 5,807,721 ee ee 
Bank of Ireland........ “ _1,135,841; 1,124,702 oo 2 
8.918.962) 6.952325 .. ee 
REVENUE. « £ é £ 
Customs.........csesee0e+++, 29,200,000) 15,453,900) 17,963,000 572,000' 626,000 
TIRED. cccceccccconsescoces 000: 17,028,000 18,581,000 000: 1,669,000 
Estate, &c., Duties ........) 19,500,000 9,345,000 10,492 000 , 265,000 
— eescceccecs Soecesecs oo 5,952,000; 4,312,000 §4,000 135,000 
er t 
House Duty.........-.....- 1,900,001 § 33000c} | 400,000, 
Property and Income Tax..| 33,000,000 6,294,000; 6,448,000 82,000! 78,000 
Post Office ......ce eoccces | 22,770,000! 11,660,000) 11,660,000 780,000, 370,000 
Crown Lands..... acheneon 530,000, 235,00C) ns bs 
Receipts from Suez Cana) { | 
Shares and Sundry Loans 1,170,000; 610,930 — 688,500) ay r 
Miscellaneous ..........-- 2,000,000 1,223,132) 1,136,754, 147,280; 6,000 
Revenue paid into the —— | ————__)§ —_. ——_ | —_—_—_ 
Exchequer ........ 154,350,000) 66.131,062 71,911,254 2,840,280) 3,199,000 
Total, including Balance ..| 7§,050,024) 78,843,677 “a ‘ 
OTHER RECEIPTS. 
Repayment of Advances for Bullion.. | 70,000 950,000) és 100,000 
For Treasury Bills (net amount) .... | 000. 5,000,000, .. ee 
Under Telegraph Acts, 1892 to 1907 ..| 700,000 170,000 ee ee 
Under Naval Works Acts, 1895 to 1905; 340,000) ee oe pe 
Under Military Works Acts, 1897 to | 
190 - ae ota oaase ars aos ao | 150,000) oe eal on 
Under Public Buildings Expenses Act, 
Miiccccthesnnauluuvatsatin. wees 50,000 80,000 
Under Public Offices Site (Dublin) Act, | 
Di ekess4sssueccenareceqescnsuseus } 10,000; Ke 
Temporary Advances, Deficiency ....| 1,700,000 3,000,000 
Temporary Advances, Ways & Means | 
(ineluding £500,000 Treasury Bills)..; 2.000000 .. + Se ee 
DOOD ncccccccesccsecsseszcs: 82.570,024 88.033,677' 2,840,280 3.299.000 
EXPENDITURE AND OTHER ISSUES. 
| Estimate 
| for the Total Issues out of the Exchequer 
| Year tomeet Paymentsfrom 
| 1908-9. | ~ /——1s8UE8.-—~ 
| (inel’ding Apl.1,'08, Apl.1,’07, Week | Week 
| Supple- to | tt Ending | Ending 
| mentary | Oct.17, | Oct.19, | Oct.i7, Oct. 19, 
|Estim’ts.), 1908. 1907. 1908. 1907. 





£ a hae z& 
Nations! Debt Services .... 28,000,000 14,835,709, 15,270,962 248,125 155,000 
Other Consolidated Fund 


EPUIIED cccoccecccnceess 1,685,000 1,066,072) 1,064,408. 183,880 
Payments to Local Taxa- 
ts, &C....206+-| 11,290,000! 4,035,227| 4.477,941 9,714 300,000 
onele tation... cowanuene (113,512,000 56,936,752) 55,717,045 _ 2,477,000 1,487,500 
Expenditure ...... ‘154,487,000, 76,87 5,760 10,550,554 2,734,839, 2,126,580 
OTHER ISSUES. } | 
For Advances for Bullion ........---- 449,000) 1,000,000 .. | +» 
For aemanees se —— = _ 
chequer nds under the pital | 
Expenditure (Money) Act, 1904 .... 135 135,000) 45,000 46,000 
Under Telegraph Acts, 1892 to 1907 ... 529,000; on ee 
Under Naval Works Acts, 1895 to 1905 371 440,000, oe j os 
Under Military Lee Acts,1897 ian 150,000, 150,000 ee 
i nses 
US — _ “ ee sameness 87,000) 175,000: oe 
Under Public Offices Site (Dublin) coo} 
ct, aie pavecncersesecemepecees| 10 . es 
"a cee senates siensieiniie ne oi | 3772%) ek 
lus Revenue applied to reduce 1 
 sceatt 1,500,000 sitet 
Deficiency Advances repaid .......-.. = 2,500,000 ’ 


. 1 fa “* - ha A ato 
Ways and Means Advances Repair pa 3.770.839 5171380 


80,966,760 85,127,588 ae So 
Balan — ee Inc.or or Wee 
Mee ot Et eT | 2,294,914 + 226,110 + 92,120 
Seid o8 SNEED <-.so0sec----+--e2] 517,695; 631,175 — 165,669 * 50 
Jesiemibiiiindidiaiiiaiamiaide ("7,603,264 2.916.085 + 60,441, + 127,620 
Treasury Bills outstanding on October 17, 1908 «.+0--++++* £15,000,000 
Treasury, October 20, 1908. 
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The Largest. Fire Office in | 
the World. 


INSURANCE ee 
COMPANY, | ottecs:{24, Lombard st, LOKDON. 
LIMITED. 


cme "tire, | Total Punds - 214,298,499. | * 
SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
TOTAL FUNDS ~- ~- ~ £5,750,000. 


FIRE, LIFE, ACCIDENT, ILLNESS, ANNUITIES, PENSIONS, LEASE- 
HOLD, BURGLARY, TRANSIT OF SECURITIES, FIDELITY, 
PROPERTY OWNERS’ RISKS, THIRD PARTY, AND WORKMEN'S 
COMPENSATION INSURANCES EFFECTED ON 
FAVOURABLE TERMS. Please apply for particulars to 
Edinburgh: 35 St. Andrew Square. 


London: 3 King William —_ E.C. 


©THE Founded 1871. 


oc® 4a_R Accident and 


Guarantee Corporation, Ltd. 


___ {Empowered by Spe Special Act of Parliament. ) 


ASSETS EXCEED.. -. £&2,000,000. 
£6,500,000 











CLAIMS PAID OYER 


Accidents and Sickness. Employers’ Liability. 
Fidelity Guarantees. Fire and Burglary. 
Public Liability. Mortgage. 

Excess Bad Debt. 

Builer and Lift inspection and Insurance. 


| Head Ofiee: MOORGATE STREET, LONDON, E.C. 
| General Manaver & Secretar . RICHARD J. PAULL. 


The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
AccounTs pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, October 21, 1908. 


ISSUE DEPARTMENT. 














£ | £ 
Notes issued ........ 53,447,860, Government debt.... 11,015,100 | 
| Other securities .... 7,434 ‘900 | 
se) Gold coin and bullion 34,997,860 | 
53,447,860 | 53,447,860 
a DEPARTMENT. | 
£ 
Proprietors’ capital .. 14,553, 53,000| Goverument securities 16,030,533 
re seewee 3. 116,061 | | Other securities .... 26,108.872 | 
Public deposits* .... 4,550,846; Notes ........ coccee 24,055,970 
Other deposits ...... 46,084,966 } Gold and silver coin.. 1,640,828 
Seven-day and other 
49,329 | 


Pivevsicdcoekss 32 as 
68,354,202 | 68,334,202 


*Including Exchequer, ae Banks, Commissioners of National Debt, and 
ividend Accounts 


J. G. NAIRNE, Chief Cashier. | 





Dated October 22, 1908. 


The following were the changes in the principal accounts when 
compared with last week :— 





Increase. Decrease 
2 

Circulation (excluding 7-day and other bills) . °c see ceee - 164,530 | 
i  t6i5 in ncuhaiedniwenaeccaghedccdio’ rn - 
i: .5in6hGebsGiwenseds hedenbicedabans “<” Shenseie 672,301 
Government securities .............ccccccccccece ds apr e+e 600,000 
STD binconnencckduwebesesssecasaceen Dn  ceecee ee : 
PtsGtinstasabotibhacinceeacsebentacsbonace is FC 
DLksebnneSbusechedtaatindecsekesousasnusunce » ED. aha aha an 

Pee Saideen es Dishnacuenenesssacnsereseedeene ere 


The following sbows the amount of circulation, Bullion in 
both departments, Ranking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended October 21, 1908: os 





oa! 
4 |\>2ig 
— ‘ ae | Clecatation Securities re 3 
Date. Bullion Abroad or goes ‘Deposits| Banking Reserve. 24 . 
‘out for ; Bt | De ~ 3g 
| Export. | Bills). oat. 93 3 
} j | 
ws.| 2 | @ ‘ = | 6% 1% 
July 29,37,120,389 94,090 out 29,533,275 51 gos aah: 266 a0, 114 508 24 


Aug. 5,36,057,436, 5,000 in 29,898.975 50,625.8C8) 44,052,244 24,608.46] 48 
12 36,550,903 26,000 in 29,525,190 50692,630 43,270,275 25.475,11!) 3 
1S $8,287,249, 9,000 in 29,105,990 52,745,420 $3,192,858 27,635.259 52 
238,151,862 78.000 in 29,252,885 52,109,856. 42,241,351 27,928,977, S34 - 
Sep. 2)58,345,440 308,000 out, 29,499,655 51,291,891 42,247 1883(27,500,775 5 
58,153,368) 319,000 out 29,095,860 51,214,343) 41,964,190'27,507,508| 538\— 
1éi3e'3o8 4,092, 454,000 out 28,824.7C0 51,598 390 41,874,393 28.010,:92, 543. — 
25) 38,570.84 | 288,000 out 28 802,685 51,932,378 42/032.444/28.218.155 544! — 
sa eee 85,000 out 29,550,019 50,608,250 41,969,907 26,917,536 554.— | 
Oct. 938,003 427,000 out 29,428,645 30,954,568 42,659,559 25,959,358 505 — | 
14 a3 800 344,000 out) 29,038,420 50,753,406 42,538,922/2°,925,1C0 51 |— | 
2) 56.638,688, 176,000 out 28 893,850 90,615,812 42 1133,404 26,194,798 Sli — 





>. 
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Subjoined is our usual table, affording a comparative 
the Bank‘Returns, the Bank Rate of Discount, the sed : 
Consols, the Price of Wheat, and the Leading Ex: hanges 0 


een 








duri 
a period of three years ens with the present date 7 | 
well as ten on back, viz. . 
At eorresponding date Oct. 26, ; Oct. 25, Oct. 24, Oct. 23, Oet nH ! 
with the present week. 1898. 1905, 906. 1907. me” |i 
Circulation excluding £ £ £ £ ~ - f 
Bank post bilis) ........ | 27,170,275 28,888,315 28 691,130 29,205,050 28,893,899 |! 
Public deposits .........-| 6696030 15351,007 8,896,947 7,002,134 “@5ig'ate |) 
Other deposits....... s++++) 36,848,357, 40,972,126 40,784,888 43,800,515 46.084.9¢6 || 
Government securities.... | eae 16,647,725 15,956,'66 14,835,700 16030533 |! 
Other securities .......... 607,671) 33,080,448 33,394,745 29,784,340 26,108.87) || 
Reserve of notes and coin 21 ,238,156 21,485,210 18,188,134 24.018'264 26 194/904 || 
Coin and bullion..........) 51,608,431 51,525,525 28,429,264 34,775,314 36,638,688 || 
eo of reserve to| 4st 08 seat , } 
liabilities ..........++- _ 47 3 
Bank rate of discount . 34 Poi 2 6 ie 514% 


| % 4 Be 
Market rate, 3 months’ bills 4 52 6 44 fy 2 

Price of Consols......... ; 10a 88 A 82¢x 8443 
Price of silver peroz . ie a7thd, | 28ad 324d d 


284d 233d 

Average price of wheat.. 278 id | 268 6d 348 4d 31s'2a 
Exchange on Paris (short) 25. Soh oA 25.15-174 | 25. at 263, 25.113-13% 25,.10-128 
— Amsterdam (short), 12.2-3 | 12.233 12.24-3k = 12.1-13 * 1214-12 


— Hamburg (3 ae 20.68-72 
Clearing-house return . 


20.70-74  20.80-84  20.17-81 20.58-64 |! 
169,496,000 203,220,000 217,581,000 215,055,000 247,427 O99 | 
} 
| 





The amount of he ‘*other deposits'’ compared with the “ other 
securities,’’ showed in 1898 an excess of £7,240,656, and in 1905 
an excess of £6,991,678, in 1906 an excess of £7,390,143, and 
in 1907 an excess of £14,016,173. In 1908 there is an excess of 


£19,976,095. 

At the corresponding period in 1go5 the Bank rate was 4 per 
cent. There was considerable scarcity of loanable funds, and 
discount houses were not eager to take bills at current rates, 


Best three months’ bills were not accepted below Bank rate, and 
short loans were arranged at 4 to 4% per cent. The tone on the 
stock markets was fairly firm, a good revival in Home Rails 
being the leading feature. 

In the corresponding week of 1906 the Bank rate was 6 per 


| 

| 

cent., to which it had been advanced in the previous week. The 
advance had not been effective in its object of attracting gold, 
and there were even apprehensions that a further rise might be 

necessary. The market was short of funds, and borrowed from | 

the Bank at the rate of 6% per cent. The Stock Exchange was, | 

naturally, depressed by the unfavourable monetary situation. | 

In the corresponding week of last year the Bank rate was 4% | 


per cent. 
been apprehended, came to pass; a “rush for gold llowed, 
and many banks were forced to suspend payment. The cour 3 
of the discount market was upwards, with a slight slackening ! 
towards the end of the week. Day-to-day loans were quoted | 
on Friday at 3 to 3% per cent., and. three months’ bills at 45¢ | 
' 
| 
| 
| 
} 
' 


The collapse of credit in New York, which had long 


per cent. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing- 
house. Special days are given separately, together with the 
total increase or decrease to date in each case :— 


Weeks Ending 












































1908. é | 2 | el 
Jan. 1 to Aug. 26 .......6.. 7.216,313000 | 700,215,000 =—s_7,916,528.000 
Sep. Bssuwaks i 226,420.000 | 17,258,000 243,678,000 
9 ws 155,992.000 | 20.910.000 | 176,902,000 
16 .. 213,936,000 | 18,781,000 232.717.0000 |! 
— 169,449,000 17 568. 187,017,009 | 
| penta as 231,172,000 | 17,627,000 | 248,799.00 
Oct. TS ankae aha wt 222,511,000 | 24,185,000 246,696,000 
OP scnasteate 176,021,000 20,619.000 196,640,000 
DE sassdinwnsens 224,854,000 | 22,573,000 _ 247,427,000 | 
ee ee 8,836,668,000 855,736,000 ~~ 9,696,404,200 
Corresponding total 1907 . 9,552,232,000 | 870,285,000 | 10,422 617,000 
Increase or Decrease in { — TIE564.000 | — 10,649.000 — 726,215000 | 
ewenamesy ened ‘ = 749% |= 122% = 697 % 
Groce total in 1907 ..... ««-| 11,656,950 1,073,443,000 | 12,730,393,000 
asdéinenssnaninte: | 11,719.021,000 | 992,313,000 | 12,711,534,000 
ae or Decrease in af — 62,071,000 | + 81,130,000 + 19) —_ 
ccccececccee ; = O53 % = Si7% = O15 % : 
SPECIAL Days. ae 
” the 
Stock Exchange Pay Days. Consols Pay Days. tan 
Date, 1 &£ Date, & Dace. | é 
1908. ) 1908. | 
Jan. 16 to ) May 29 646,656,000 Feb. § 54,052,000 Feb. 4 — 36,C78,000 
GONG OE. cccsnacs; 66,881,000 Mar. 2 64,418,000 Mar. 4) 38,999,000 
67,323,000 Apl. } 63,283,000 Apl. 4 52,504,000 
78,087,000 May t 42,957,000 May 4 44,391; 
70,574,00 Tune } 57,479,000 June 4 341 
61,047,00 July 3 July 4) 3% = 
€0,877,00C Aug. € 44.110, Ang. 4 Oe OD 
70,257.00C Sep. } 39,670,000 Sep. 50,128, 
85 833,000 Oct. 1)  67,925,0U0 Oct. 3°, <5,290,000 
71,529,00 
vie all 
Seah ae = 1,279,064,00 .. 555,0890K ee 384,933,000 
rresponding | | 
total, 1907... 1,460,700,00 .. 534,139,000, .. | _ 461,498,008 
= = salle 181,636,000 ., + 20,950,000 .«. (— 76. 3% 
in 1908 ....1)= 1244% 2. (= 592% + [= 16 
, aI | Fa 813000 
See yeas SRO | Stale 
inc. or eee. .. ~— | = -(12.641,000i .. [+ ne 
in 1907 i= 10:30% = 196% ‘= 3 


a The “ Fourth” fell on Sunday. 


hin ih ainsi cn inti i ea 
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PROVINCIAL CLEARING RETURNS. BANK OF NORWAY. 








a ‘gees Oct. 15, | Oct 7, | Oct. 15, Last 

; asset | lyus. aoe | ~ Ine. or Dec, cd ies _ 1908, 19a. Week. Last Year. 
SANCHESTER- ae e. | 8 e es S abeoda’’"yigg 2718000, 1L652.000 1,816,000 + 67,000 98,000 
Jan. 1 to Oct. 10 ....«.. 231,015,500) 249,185,900, —18170400 729 | foreign bilis .......... 1,213,000 1,220,000 1,327,00-— 7,000— 114,000 


Week ending Oct.17 ..| 5,498 1000) 6 6,204;700|— 706,700 11:33 | Foreign Government se- 
a dus tors de coves 555,000  §55,000 596,000 = — 41,000 
Total to date...... 236,513 ‘500 255,390,600 18877100739. ae | ee A ae Se 





LIaBiLitixs. 





























oer ee Notes in circulati eve+ 4,207,000 — ]6900\— 
Se ts Ook. 30 '139,475,100/151,989,700 19514600 823 Deposite at notice .!.:: S100 "s¢7000 "388000 - 12000 7am” 
Jam, 3 00. O08. AY s- 5008 ent ant BANK OF SWEDEN. 
Week ending Oct.17 ... 3,417, — 5,581,600 — see Tee oe —renemeeeanenenet “Ont 1, ia i, On : — 
Total to date...... | Taa85o00|i65571.300 ~12678300 814 Ascute. 7.) ee) Se are 
| | 7. ee Sales’ chicas Sedna 4,179,000 4,180,000 4,244.900 — 1000— 65,000 
sIRMINGHAM— 2 papi nia a + 
Soe 3 to Oe IO ooeses %s 216, 200 48 920.50 —5,C04,300, 10-22 | “Swedish “a. mL | CU oe 
al l 4 4: vernmenté securiti 602.000 602,000 572,000 me + . 
Week ending Oct. 17 Ribera + a 61 Discounts and loans w+. 10,868,000. 11,063,000 10674300 — 55,000 198,000 
Total to date...... | 45,024 “00,195 49 979,800 800 —4,955, 400) 9°71 | Notes in circulation «+++, 10,125,000, 10 452,000 10,373,000 — 327,000 — 248,000 
ee _ —_—_— posits at notice ...... 2,213,000, 2,211,000 2,512,000 + 2,000;|— 295,000 
NEWCASTLE-ON-TYNE— SWISS NA . 
Jan. 1 to Oct.10 ..... A 35,791, 300 45,695,090 —9,903,700, 2166 | or ned ee pes —_— 
Week ending Oct.17 ..| 871,600) 919,000 — "47,400, 5-15 | aoe sas.” tags." | “ag7,” | Week. Last Year, 
Total to date...... 35,662 900) 46,614,000, —9,951,100} 21-34 | Colm end dullion—Gola 4,640,000 4,622,000 2,300,000 +. 18,000! + 2,340,000 
_—_———$— | ———_ —__—___ ——_ | Discount and sdvances| 2,794,000, 2,725,000 2,452,000 + 69,000 + 242,000 
SEISTOL— | 24, 208,000) 24,388,400 — 180 400 ‘ie! Notes in circulation .. 6,453,000 6,580,090 3,830,000 127,000 + 2,625,000 
=. x — a, “aeres "615, 500 - '641'000 os 25, 500! 39| Deposits ..... eosesseee 998,000 918,000 1,125,000+  80,000— 127,000 
eek en ing c ee! a —__F :  . - 


‘AUSTKO-HUNGARIAN BANK. 





ee Oct. 15, Oct.?, Oct. 15, Last 
Total to date......' 24,823,500 25,029,400— 205,900 08 we iim” ar Wa Last You. 


The principal items in ‘the latest weekly accounts published Coin and bullion—Gold 48,678,000 48,352,000 45,297,000 + 546,000 + 5,081,000 
by the leading Continental and the New York Associated Banks Silver 12,477,000 12,496,000 11,772,000— 19,000+ 705,000 


i are compared below with the previous statement and with the Discount advances, &c... 26,739,000 28,394,000 35,185,000 —1,555,000 — 8,446,000 











LIABILITIES, 
| corresponding statement of last year :— Circnlation.............. 81,890,000 83,126,000 81,186,000 —1,236,000 + 704,000 
BANK OF FRANCE.  __ BANK OF SPAIN. 
eer oe : in Oct. 17, | Oct. 10, ; Oct. 19, ‘Last a 
Comparative Increase , , 
Oct. 22,  Oct.15, Oct.24, _ or Decrease. aie | | | a | Sa poe co 
| 1908. | 1908 | 1907. (“Tasty Year. Ds antcocsensatvens 15,747,000 15,740 000 15,577,000 + 7,000 + 170,000 
ae laa ae a: | esate acscadaemacn, |. OO a 32,974,000 33,095,000 25,544,000 — 121,000 + 1,430,000 
Aeon £ “ £ £ _— Loans and discounts ....| 35,567,000 35,696,000 38,671,000 — 129,000 — 3,104,000 
Coin ana. bullion—Gold 131,277,000 130,497,000 111,401,000 + 780,000 + 19,876,000 _— ~a oom ine 13,799,000 15,799,000 15,779,000... “ 
Silver 35,651,000 35,544.000 37,572,000 + 107,000 — 1,921,009 oo ails, obliga: 6,000,000 6,000,000 6,000 
Government securities ..| 15,704,000 15,704,000 15,704,00) bee ; 000, ,000,000 “ 
Discount and advances. . -, 48,559,000 £0,5°0,000 66,718,000 —2,031,000 —18, 1£9,000 a TIES. 67,740,000. 67,922,000 63,085,000 — 182,000 + 4,565,000 
LIABILITIES. ee meee eee | —_ . , ' 
aad 195,552,000 199,078,000 193,119,000 —3,526,000 + 2433,000 | Deposits and current 
Government deposits....| 8,016,000 5,718,000 10,101,000 + 2,298,000 — 2,085,000 | _Sccounts .............._ 19,206 000 19,200,000 20.196. 009 + 6.000 —_ 990,000 
Private deposits ..... 1.1) 18,418,000 17,602,000 18,745,000 + ‘816,000 — 327,000 BANK OF RUSSIA. 
el es oe aoe ; al aia 
______——s—CNETHERLANDS BANK. = = | Oct. 1/14, “On Oct.1/14, Last Last Year. 
Oct. 17, , Oct.10, | Oct. 19, Last 1908. 1908. 1907 Week 
1908. | 1908. 1907. Week. Last Fear. pn :. ao ‘ 
ASsETs. CS cine xantune 108 77,000 1 009 95,575 000 + 368,000 + 10,798,000 
Coin and bullion—Gold 7,771,000 7,770,000 6 633,000 + 1,000 + 1,158,000 Seino abroad ........ oe 191,000 coo TL + 9,000 +3415 000 


Silver 3.978.000 3,971,000 5,115,000 + _ 7.000 — 1,137,000 Silver and subsidiary coin e762000 6,847,000 5,656,000 — 185,000 + 1,006 000 


Discounts and advances 12, ae 11,948,000 12,159,000 + 372,000 + 161,000 Securities and short loans! 31,376,000 29,671,000 35,704,00C + 1,705,000 — 4,328 000 

















LiaBiLitiEs. i dad 13,258,000 12,974,000 14,769, 84,000 — 1.511, 
Notes in circulation .... 23,149,000 23,011,000 22,975,000 + 138,000 + 174,000 | Secarities “belonging to ANS O00 + 284,000 000 
Deposits ......-..+++:2++ 455,000 328,000 1,095,000 + 127,000—_ 640.000 | ““Bank.....-...0cesse+- 9,945,000 9,618,000 9,277,000°+ 327.000 + 668,000 
iscellaneous .......... 5,379,000 5, 5,955,000 — — 576 
IMPERIAL BANK OF GERMANY. Bae as ny ere. eee See 
~~ Set. 15, , Oc 7, Oct. 15, Last branchesandtreasuries 1,883,000 5, _5,176,000 1,863,000 —3,293,000 + 20,000 
| 1908. 1908. 1907. | Week. Last ye. —_—— —_———_ — —_—_—_— 
Asserts. £ £ ‘190,071,000 190 886,000 198,545,000 — 815,000 — 8,474,000 
Coin and bullion ........ 53, 469,000 51,958,000 38,425,000 +1, sit ,000 +15. ona ,000 LIABILITIES. menenmatntine <n — — 
Discounts and advances 51,910,000 57,871,000 67,535,000 —5,961,000 —15 625,000 Notes in circulation .... 119,762,000 119, 119,458,000 mr 000 + 304,000 — 9,014,000 
LIABILITIES. | | Capital of the bank...... 5,500,000 5,500,000 5,504,000 a - 4,000 
Notes in circulation ..,. 82,039,000 37,979,000 79,828,000 —5,940,000 + 2,2i11000 | Deposits and current ¥ 
Current accounts........ . 35,0 015,000 33,034. 000, 28,953.00 +1,921,000 + 6,062. 000 GOSOURED « ccccccescecce 42,926,000 44,903,000 41,222,000 —-i,977,000 + 1,704,000 
ae Treasury account ...... | 8,423,000 7,503,000 11,689,000 + 920,000 — 3,266,000 
NATIONAL BANK OF BELGIUM. Miscellaneous .......... 9,707,000 12,142,000 7,660,000 —2,435,000,+ 2,047,000 
eee — Oct. 15, | Oct. 8, Oct. 17, fast | Balancesdueto saennee 753,000, 1,380,000 3,694,000 +2,373,000 59,000 
' \g908.' | 1908. 1907. Week. Last xeer. and treasuries ........ |: 3,753,000, 1,380, ,000 +2, + 
ASSETS, | £ | £ £ £ sia ie 
Coin and bullion ........ 6,138,000 6,114,000 4,862.000+ 24,090 + 1,276009| ___'190.071.000 190.886.000 19 198,545,000 — 815,000 — 8.474.000 
Other securities ........ 23,731, ~- 23,914,000 23,272,000 _ amen + 459,000 In the above tables the Reichsmark is converted at 1s; the Austrian crown 


at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 
kroner at 18/15 per £, and the franc, lira,and peseta at 25 per & American 
currency is reduced into English money at 4s per dollar. 

Discount and Loan Market.—There is very little 
change to report in the condition of the money market. 
Possibly somewhat less difficulty has been experienced in 


LIABILITIES. i 
Notes in circulation .... 30,267,000 29,775,000 29,299,000 + 492,000 + %800 
Current accounts...... os _ 2,521,000. 3,129,000 - _1,961, 000 — — 608,000 + 560,000 


BANK OF ITALY. 


cS sos 20, -. 30,; Last | 
= 907, —_ pee en 


| 
| 
| 





Total ee ai 41,475,000 41,535,000 |. so000) a finding employment for the large funds available, and it is 
Inland bills .. ° | 35,326,000 14,753,00C + 563,000. anticipated that this feature may become more pronounced 
oreign bills... ° 639,000 ee | 299,000) ee f f 
Advances ....... **"| 2'57100¢ 2,010,000 + Belo) | on Monday, when the Government will — £3,000,000 of 
Government securities ..| 7,019,00C 7,100,00C ..  |— 61,000! Ba the market in payment forthe Treasury Bills, tendered tor on 
Other securities ....+.. -| 1,388,000, 1,442,000. = 54000, 21st inst. In the meantime, the demand is not distinct 
4IABILITIE | 
Note circulation ........| 57,447,000 56,616,000 54,612,006 +1,831,000 + 2,835,000 | enough to cause any stiffening of loan rates, which remain _ 
i sania |” $285,000, 3,784,000 2,110,009 —- 499,00¢ + 1,175 000 3 to 1 for day to day and 1 per cent. for weekly loans. 
posits at notice ...... | 5,8€0.000 5315000 5.019,000 + 545.000 + 741.000 anticipation of the Treasury Bill payment, however, a 


in view of the persistent .French demand for gold, dis- 
count rates have hardened to some extent, 2 per cent. 


NEW YORK ASSOCIATED BANKS. 
| Oct. 17, | Oct. 10, Oct. 19, Last 





Assets. | — a | er = pan ea | being the: generally-quoted rate for best three months’ 
ee asncanguasies | 60,998.900 61 231,000 41.070 070 — = +1948 no bills. The bar gold offering on Monday was ag: sg ore 
itn Sin aah ahaa osvoaw *28laaw “SEAR | TY PCG nat the quotation has since receded (0778 114. 
Geena easel | 10,662,000, 10,702 00¢ 105233, 40,000; + = 40000 | The Bank Return ives the eee pm as amounting to 

Saregama devo 28n600zmssnpan a 102702 + Teleomn | f 3638089, OF AOS AgS rare of a withdrawal of £376,000 
Sieh at ee | 1,846 000 1,850,000, 6,899,006 ~ 4,000 — 5.084.000 ‘i in gold for export, indicating a contraction of about £251,000 


LESERVE (Specie & Notes)| 77,126,000, 77,080 000) 51,522,000 + 46,000 +25601,009 in the home circulation of coin. The note circulation was 


galreserve........... 70,832 1 
Legal res ve. ee sa 006, ere a9 51, en + =< + oe also £164,530 less, the Reserve thus receiving an addition of 


| 
eee es 
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£269,698. It now amounts to £26,194,798, and the proportion The movements in the spot and forward pric 

of reserve to liabilities is } higher than last week, at 51} per | from day to day during the week have con as follaee : an 
cent. The balance of Government receipts over expenditure i Cash. Two Month 
has added £484,707 to the Public Deposits, in spite of the re- d a raat 





























payment of £600,000 of Ways and Means Advances, indi- Oct. 7 seeereceeecedeseeveses 235i 4... 23% 
cated by a reduction of that amount in Government Securi- er ee a 
ties. The Private Deposits show a reduction of £622,301, and rh rete eens 259 sree 23555 
the Bank appears to have secured some discount business, as SR 233 
there is an increase of £200,482 in the amount of Other " coer ba supe cs eae ees oye 
Securities. — The foreign movements of gold to and trom the Bank 
The subjoined table shows the rates quoted from day to- | jast week have been as follows :— ank since 
day during the week :— ARRIVALS. & WITHDRAWALS, 
Be Nl l A. Sat., Egypt ......-.+- 100,000/Sat., Buenos Ayres.. 50,099 
Week S8t- Mon. Tues, Wed. Thur. 4,¥° as = America..... 30.000 
acetate inaiaascee Ahmet saleniin a cdiaiapieed ciliate’ sian 1 eneagiee tala et influx... 9 
loti RS TT INE Ces ve cr cree 20,000 
%'%  %|% |G | %& | % eee omaha 
Bank eat oa tgoene pessneoreenes 2 @2 2 2% 86h re 100,000 100,000 
ip deur ten Seer genet me 12 91a 428 ala alg ath” a Tenders for £3,000,000 in six months Treasury bills were 
3 months’ d0..........s0eeee08) la idk ol ole 18 22 opened on 2tst inst., and the total amount applied for was 
oo sieeseetnoverinnees te 23 ‘3 v4 2 a2 tea $ £7,920,000. Tenders at £99 tos 6$d will receive about 35 per 
Loans —Day today .........++. 4 ? 1 : 1): 1 4 1 q 1 r y a and above in full. The average rate of discount was 
ses seeccesscceseccsesses 1 16s 5*84d. The following is a statement of the Treas 
Fortnight (at | a 2 © Areasury 
Res oe ene as 38 it 22 12 i 3 bills outstanding, exclusive of those issued privately :— : 
iscount houses at call........ 1 1 1 i 1 iL il A ge et oe ee Average om = ane 
_At eo gabcceee a dt It —a_ 3 __g Date. ‘Amount.: Rate of Duration, Date of 
_The following is a comparison with previous weeks :— _ | Discount. ae 
ww. eee se ee a en nae 
| g5 | Bank Bills. | Trade Bills.* 1908. | £ £84 
$8 | = ———— | June 20........} 2,500,000 | 111 9 | ‘De 
| £3 3 Months.\4 Months, 6 Months. 3 Months. 4 Months. 6 Months. | June 27...... =i 2,500,000 lil 4 : a 4 a 
lel. oa % ; % | % Ta. ~ % July 1l........; 2,500,000 119 9 6 months'Jan. 11, 1909 
July 10..1 le 1 1; 2 14 33 23 July 27 ccccces| 2,500,000 | 214 6 months Jan 27, 1909 
17..1 1 1k (2 | 2/1 2 3 Aug. 17........, 2,500,000 2 4 O | 6 months'Feb. 17, 1909 
mn a a |2 ah 3 S| Sept. 21........| 2,600,000 117 2 6 months Mar. 28, 1909 
mm th oe Heb ae eS 1G Be ccsecss 3,000,000 116 6 3 months Jan. 26, 1909 
et Hla glk RR BIE 8 ro aah 
s ’ 23 | | © tl  “FWORE ssnces) : 
2..1 | le 11 | Ode 2 2 | 2 2 ia 3 (| aoa cern 
Bept. 4..1 |ly 14/2 2/2 2/12 2 | 2 23/22 38 LONDON COURSE OF EXCHANGE. 
ng) ip 3 2a 28 «2 2063/3 «3&8 — 
18... 2 1,1 (2 3 1 2 | 22 | tae Meant 
%..1 3 | li | 2 2 18 2+ | 24 Price Negotiated on 'Change. 
Oct. 2:52 g/1 1) 18 1/2 Mh 1g 2 | 2 oe | ee = i a oi 
2.) 1} 1; 2 23 24 2 2 23 | Oct. 20 Oct, 22, 
1 | OR 2h | 28 2 | 23 4 | —— Proseremraced eemesvasee an 
23..11 3/32 2 24 «2g 2h 2 2b 2y 23° 24 3 | Paris ....ccccccccccscccccccvces | Cheques | 25 8 25 114 25 10 25 12) 
i | Be oS RRR Riis ak’ elon, belle | eitte jeecannenecuncaaa $ months 25 233 2 si 2 2 % W 
* These rates range from tho t on th best ‘pai ee ee ee ae > ® o 3 3 
on bilis for which the Bank raves usually requued | eee oe ee ee FP 
The following is from Messrs Pixley and Abell’s Circular, | Berlin. ............--sseeessees. | aw =| 20 58 20 62°20 58 20 62 
dotod October 2008 >— Hamborg senunduanenphannnedns a | 2 58 20 62 | 20 58 20 62 
Gold—Bar gold, fine, 77s 114 per oz standard ; United States gold | Vienna and Trieste .........0c.} + «=| 2 22.4 26 24 4 4 28 
coin, 76s 64d per oz ; German gold coin, 76s 64d per oz nominal ; | Antwerp. ....... .ssseeesssoeees | ” | 25 332 25 389, 25 332 25 383 
French gold coin, 76s 64d per oz nominal; Japanese yen, 76s 63d | SEEN 20 -eseenevensees ; 8 = . = loo 
per oz nominal." | | | Genoa Naples, dcr ccccccccssc| | a5 $8 25 43%) 25 See 5 43 
Silver —. Bar silver, fine, 233d per oz standard; ditto two | Madrid, Barcelona, &c. ........ " 42py 42x 423 424 
months’ delivery, 233d per oz standard; cake silver, 253d per oz; — sozetnvsbasssenceensens of ” 42. 424 nom 424 ant 
Mexican dollars, nominal; quicksilver, £8 5s od, 3 per cent. dis- me nee nnnnsseeeecsestes = Oe eI aa ee 
count. FOREIGN RATES OF EXCHANGE ON LONDON. 
Messrs Samuel Montagu and Co. make the following Ce a Eee REA We eS ee : 
observations on the position of the silver market :—‘* The Latest) Rates U | atest! Rates | 
most noticeable feature of the week in the silver market has Dates. qhange. note | Dates. [ae 
nosy the appearance of a discount on forward silver for the | a. mn - | — 
rst time since August 3, 1907. The shortage of cash silver aris ...... Oct. 23, 25103 Cheques |Lisbon ...... Oct, 22, 434d |At sight 
which this seems to foreshadow is more apparent than real, | Seen on 22 Oe Senet, eet = & 2513.16 | 
ar the 7 shipment—well over half a million sterling, — teens -— = = a ign ant Bio Janeiro... — 21 154d a pe 
and possibly a record, which is being made by this week's | Hamburg 27] — 9! abaia > quonths|Buenos Ayres) —~ 19 tt godeest 
= _~ O. ne to meet the November settlement in Prankiort ol = 7 2040" | 7 ae ICeloutia -... alt 05 ae cele pa 
ombay—merely transfers the London stock to the already | p1°..i-7'| - 22. »  |Bombay ....|— 25) 13:4 , wansler 
ved np Y | stp 1 aa 
abnormal one in Bombay of about one million sterling. On New York -_ 3 88 "Gane Wane. = 3 way” . 
the 6th inst. a shipment of 390,000 ounces was made from | — |) i 
San Francisco to the Far East.” OTHER EXCHANGES. 
Messrs Mocatta and Goldsmid report that the past week SourH AFRICA. 
has been an exceptionally active one in the silver market, and te London on §.A. | S.A. on London. 
although the fluctuations have not been very wide, 24d being Sight ..........000. 4% pm.! Sight ......ceeeeees k % dis. 
the highest cash quotation and 233d the lowest of the week. SO days...s.ssseeee 1 4, 5 SO days ....... seeee Bonin 
Business has been on a very big scale, and this week’s ship- GO seeeeeees vee TB iy | 60 yp ceveeeeeeeee Finn 
ment to Bombay, amounting to about £650,000, is the largest | a m “ecccccocccee BE ny oy | GO yn: eocccccecess 8 mm» 
that has ever been sent to the bazaars by one steamer. | a ma ae ani roe S ” s cemnaees 
Owing to the urg 2m ash silv i . —— 
- gt t rgent on and for c sh silv er, the quotation for London on Australis. ; a eo 
spot has gone to yd premium over that for two months | Buying. Selling | Buyin Selling. 
delivery for the first time since August, 1907. Cable...... it : . Cable........ 1014 





The India Council on Wednesday otfered for tender! 98 On Demand.. Par. | 99% On Demand.. 1003 
Rs.4,000,000 in remittances on India, and the applications | a7 SO d/s suse. ee 99 30 d/s ....-. 1005 
amounted to Rs.285,000 at 1s 3 29-32d. The following | 97% eee ot | 991 

statement gives the result of the sales from the beginning The discount quotations current in the chief continenta 
of the current financial year :— cities are as follows:— 


60 d/s ....+- 100; 





Rs. 

April 1, 1907, to March 31,1908 ........ 226,569,537 .... 15.59.08) peek = Beak wee, 
April 1, 1908, to October 15, 1908 ........ 44,013,633 .... 5 % | % 

Week ending October 22, 1908 .......... 6090000 ete en Paris .4. 0... # Jan. 23, '08] 2 | Genoa...... 2 Jan. 27, '08] 2 





ceeeeiteien teva Berlin...... 4 June 18'08] 23 | Geneva .... 34Mar.19, '08) 33 
50,103,633 .... 3,325,146 Hamburg .. 4 June 1808} 23 | St Petersbrg 5gJuly 9, 8 Sh 


Allotments since last week :— Frankfort .. 4 June 18'08; 231| Madrid .... 44Sep. 24, '03) 


Rs. : 
ote Amsterdam . 3 June 5, '08] 2 | Lisbo . 6 Jan. 9, 08) 4 
Ww eeeee sMAA 1 bis OFF WAC ULE... ... ‘ | eee 
ednesday »-+--- O00 in bills om Bombay "22.2272 At. 1s 3484. in | Brussels... 3 July 16, 08} 2: | Stockholm... 53June 5,'08) 5 
wr’. fee deces 120,000 in bills on Madras ............ j full. Vienna .... 4 May 7, 08}; 345 Christiania . 5 Aug. 8, 08} 5 
a a eee an As Is 238d. Rome ...... 5 Jan. 27, 08} 3$ | Copenhagen 6 April 6, '08] 5 
unt to be offered next week will be Rs.2,000,000. | Turin ...... 5 Jan.27. 08} 33 | 
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At other centres the latest recorded quotations aré:— 


New York (call money)..-- 


Ditto (endorsed Bills) ...-- 
The following are the 


inci 
eg FRENCH. 


New York exchange 


r p. mille for us 20.52—5 per mille for us 


% Calcutta, Bank min....... 
4 | Bombay, Bank min....... 


standards for gold points of the again broken off 


al gold exchanges o a ae ‘ 
arks, ERMAN, ars. AMERICAN. . : eae : —s : 
4.80--6 pet mille for es decline in prices. Speculation for the moment is impossible, 
Par 20.43—Par | 4.867—Par 
p. mille agst us | 20.35—5 p. mille agst us | 4.827—8 per mille agst us 
The latest exchanges are :— 
French “cheque” exchange 25f 10}c, or 4% per mille agst us. 


German short exchange .. 20m 4Jpf, or par. 
“ Gable transfers’’ ..-...$4.86#, or par. 








THE STOCK MARKETS. 


Srock EXCHANGE SETTLING Days. 


CONTINUATION, 
Mines, October 26. 


Consols, November 3. 


Pay. 
General, October 29. 
Consols, November 5. 


THE ECONOMIST 


over. Feeling is still running high, and a dog fight on 
# the border might cause a European war. On Thars- 
‘ day came a report from the Constantinople correspon- 
dent of the New York Herald that Austria and Turkey had 
their negotiations, and although the rumour 
was not generally believed, its effect was a rather sharp 


and it is doubtful whether outsiders will recover their old 
confidence even after the political question has been settled, 
for a good many punters must have had their eyes opened by 
the events of the last month. It was an instructive lesson 
to see the South African market going to pieces because 
Eastern Europe suddenly turned warlike. “The inter- 
dependence of the markets” is now an old parase newly 
illustrated, and it is obvious that the more interdepen. 
dent markets are the more dangerous is speculation in any 
one of them. The week has passed with few incidents, 
but the declaration of the Mexican dividend produced a heavy 
slump on Thursday. The rumour that Lord Strathcona was 
dead depressed everything Canadian, and helped to weaken 
some of the other sections. 


British Government Securities.—In spite of the un- 


The Stock Exchange 1s still watching the Balkans, and | certain political outlook, there has been a fair investment 
paying very little attention to anything else. Monday was | business going on this week, as there was before the outbreak 
spent in returning thanks for the providential arrangement | of the Balkan trouble. But the demand for high-class stock 
by which the latest scare began and ended on a Sunday. 
the news of Turkey’s mobilisation had arrived here on Mon- | and on balance over the week there is. very little change. 
day morning the markets would probably have had the | Consols have naturally moved up and down with the drift of 
worst slump of the whole crisis, and the firms which are | politics, and the ground made one day has usually been 
known to have been in difficulties might have gone to the| lost the next. Compared with last ‘Friday's price they 
wall. The news from the disturbed area this week has,| are unchanged at 843. Other stocks which are less 
on the whole, been satisfactory, but it would be unwise, | easily affected by foreign disturbances have remained 
as we show elsewhere, to assume that the trouble is| very steady, and the changes to be recorded are remarkably 


| 
| 
| 
General, October 27. 
| 
| 
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If} has not iu must cases been strong enough to send prices up, 








HOME RAILWAY TRAFFIC RETURNS. 














~ Receipts for Week 


Glasgow & South-Western* 13,968 19.361 33,329 
Great North of Scotland* 4,59) 4,470 9,06) 





34.578} 75: 75, 34,035 56 , 213,999 275,480 219,585 234,534) "433,499. 450,014 4444 4444 


eae Div. % ; ; , Be 
enue Ist Half, 1908. — per Ended (ct. 17. Traffic S Aggregate Receipts this Half-year 
Rev Annum --)eee - wa per Mile Cost E & p y Aggresnte 
as Sa Name of Railway. Gs lees a3 Fy r per Cee ee sare st aad Holt, wee 
Grows Work- Fixed 3 =S Beu\esa, 28 SS _5 Week. | % Passengers, ke. — Goods, &c. ee 4 
Re ing Ex- Ch'rges SU 2 Eas | SER | eg ESF 1908 1907 ‘Mile. | ——_—— - -- 
ips. pense SS JAS SS LU | S$ 19081907. 1908. 1907. 1908 +1907. | 1908. | 1008 
é £ £ |%\% _ExG@uish anp Wausa. ; & 2,2 £ 2 £ £ £ 2 wi ees ee 
45,452, 41,135 30,683 3 3 Baker Street and Waterloo aa 3,203 2,730 754 632 734,757 .. oa si aa oa 47,380 37,300 4 . 
378,339 251,335 84,708 7, o Ml cestsquscancsacucescs ee - 16,359, 14,378 247 337 74,383 171 ee - ; 7 245,514 237,643 66 66 
64,384, 40,912 21,821 nil. nil. Brecon and Merthyr...... 499 1,790 2,289, 2,316 37° 35 32,774 10 11,957, 11,623 26,607, 925,923 38,064 B7,543 6 61 
141593; 94,751 54,404 nil. nil. Cambrian ....... ese 2,811 2,794! 5,605 5,515 20 19 23109 2 ee ee we ae 125,598 125,868 280 980 
173,387, 93,861 31,027 3 3 Central London .. oe 8,252, 5,645 1321 931 674,078 694 ee es ee ee 120,104 79,067 53 £ 
88,883, 56,492 31,713 ..  .. Charing X,Eustn.,&Hamp 3,455, 2,700 447 348 702,768 .. ee + we < 62,605 40,515 7 ~ 
88,500' 40,964 35,688 1 14 Cityand South London...) .. .. | 2,932, 3,089 404 493 447,900 33 re ny * me 47,637 48,711 7h 7 
241,426' 135,828 106,387) 3 Furness ....... «++ 2,339 6,143 8,482, 8,022) 61: 75 40,330 48 66,457 82,083 97,990 115,952 164,447 199,035 136 130 
|} 211,171 /1451,637 792,354 nil. nil. Great Central . «++ 22,870/ 56,240 79,110’ 78,780 129, 128 50,227 21 451,490 441,000 879,810 930,460 1,331,300 1,371,460 609 7 
|} 2705,505 1819,763 888,359 5 1 Great Eastern ... --- 60,809 49,600 110,400/112,300 91 93 65,185! 624 1,812,6001,183,900 721,700 740,400 1,904,300 1,924,300 1,2024 1,2034 
|} 2925170 1976,273 772,710 4 4 Great Northern ... «+» 49,950 71,070 121,000 120,000 121 119 41,688 9% 989,130 943,600 1,083,770 1,127,000! 2,072,900 2,070,600 969 997 
46,476, 23,286 23,150 nil. nil. Great Northern and City.. ae de 1,420, 1,708 405 433 770,253 i és on oe wa 29.980 25,713 3 
147,763, 74,983 51,374 4 | 94. Gt.Northn. Pic.& Bromptu. _ os 5,290; 4,629) 571 513 752,049 8 on es “ . 79,745 63,880 3 a0 
6445,809 $316,703 1591,806 7 | 35 Great Western............ 127,690 139,700 267,300 255,400; 93 90 41,813 at 2,553,200 2,430,700 2,097,100 2,137,100 4,651,000 4,567,800'2,878 2,878 
296,337, 191,568 100,710 341 Hull and Barnsley........ a oa 11,777 11,959 125 158 73,793! 46 on as - 4 194,387 204,793 93 93 
2848,031 1779,583 804,349 4% 3 Lancashire and Yorkshire’ 39,000, 64,530 103,580 109,297, 176 187) 76,156! 894 /1,004,461 1,034,608 996,461 1,073,672 2,000,922 2,108,280 5854 eee 
7407,695 5004,674 2549,891 74 42 London & North-Western 127,000 168,000 295,000 304,000 151, 137 56,118 1314 (2,512,000 2,489,000 2,533,000 2,788,000 5,045,000 5,277,000 1,953 1, 
2533,993'1752,817 619,370 7% 34 London & South-Western 59,000) 30,400 89,400 85,300/ 87 85 49,714 134 1,262,000 1,235,300 467,600 465,200 1,729,600 1,700,500 1,0194 1,0194 
1509,341 955,782 450,215 6% 24 Lon. Brighton & 8S. Coast..| 45,132) 16,238; 59,420 53,132, 121 113 66,001 103 904,113, 891,572 261,812 264,670 1,165,925 1,156,242 487 487 
262,722: 171,708 75,671 7% 3 ‘Lon., Tilbury, & Southend) 7,236 2,594 9,880 9,388! 121, 121' 69,077 108 171,334 170,705 39,422) 39,370 210,756, 210,075 81 81 
'} $6,527) 31,431 25,487 74 6 Maryport and Carlisle.... 657, 1,476; 2,133, 2,353) S51 § 21,700 143 ee aa ca : | 35,053 40,147 41h 414 
‘| 386,786; 199,780 206,201 s BEOCTOROUSAR ....- cc cccce 15,205; 1,822, 17,027 15,898) 218) 199 183,769! 38 233,748) 214,516 26,156 26,632, 259,904 241,148 78 78 
} 247,899 154,829 143,538 nil. oil. Metropolitan District .... ice ee oe 10,035 8,460 418) 49 303,620; 13 me i : aa 145,125 120,546 26 pa] 
+} 5832,345 5918,384 1480,761 53 4 Midland .................. 73,000 ' 160,000 233,000 245,000. 93/175 50,596 624 1,487,000 1,492,000 2,424,000 2,617,000 3,911,000 4,109,000 1,4074 1,407) 
|| $958,295 3294,470 903,463) 7 North-Eastern ............ 5,165/ 135,168 189,334 199,479 111; 118 47,931! 1284 1,300,307 1,279,085 2,051.477 2,241,288 3,351,784 3,520,375 1,698 1,697 
|} 29,873; 149,697 82,664 545 3 vet IE nnosgecar- ans anaes ieee wan 703 = 242,444 9 pi ire ral one'aee 125,610 133,999 on os 
| gs . Staffordshire— bee ‘ 0 796 17,425 81 » 728) , 7,6 , 
27,85.) 853,312) 122,077) 4 | 3 { Sorter r953) 1855) oy aieee, iss] af 28003) a5{) 22'850) 26,973, 293199 322,190 Jig 419 
on. | ; 22,147 4 54 Rhondda & Swansea Bay 724 «1,544 2,268 2.145, 75, 75 40,293 134 ee oe <a 4a 40,270 39,912 31 31 
167,396| 108,780! 32,1457 ©?  Bhymney ................ ee oe 6,343) 6,633, 85 87, 3,027 176 es se ‘ oe 1€2,434 107,793; 76 76 
i - os “s i ee \8.-Kastern & Chat. Rail. 65,553) 22,537) 88,146) 85,046 133 123... 64 1,350,312 1,322,916 350,400 356,602 1,710,712 1,679,518 654 664 
}| 825,073 302,689 98,350 45 4 Taff —. OS ccerwceccescece | 4,887 15,652 29,539! 29,877 155) 163 72,832 78 82,042, 85,037 237,C17 246,180) 319,059 331,817, 124g 1264 
j COTCH. 
|| 2182,380'1199,231 470,657 rr 32,769 52.871 85,64), 83,761; 92 93 59,718 845 - 1,005,259 1,059,963 S41, 9414 
} 
|} 879,906 521,903 153,309 
' 


| 252,186 129,466 101,534 
264,947) 15),317' 93,489 
}} 2409,098 1335,559 622,855 


OH 
Ow 


126,171 83,989 49,514 
470,511 285,886 98,569 63 
6%,900 427,807 189,382 4 


on 
on 


53 Great Southern & Western 
290,012) 185,416 122,995 3b | 3 Midland Great Western 


“* Brom Aug. 4. 


We LEE 5 os prtnce ccteses 5.78% 4,097) 9,881 
, nil. North British * .......... 33,538 61,451) 94,969 


Iatsa. 
72,353' 44,060 19,119 2 6 Belfastand County Down 
nil. nil. Dublin and 8.-Eastera.... 


1,693 852) 2,55) 
’ 5 ; 
Great Northern .......... 10,134 10072 20,206 
15,188 
4 5 


1,556 5,120 


16,041 29,225 
7.316 W741 


98% 20; 22 14,618 145,814 144,419 492% 
93,583 71, 83 58,978 1,128,352 1,151,599 1,322 1,31 


2,539 St 32 18,959 1i6z 42235, 45.220 13,027 11,131 65,272 56,351) 80 80 
4.48) 32 39 12,291 12 4 . ‘ ; 97,342 102,509 160 160 
20,703, 37, 34, 16,814 13:2 203,955 226.571 141,791 146,026 349,745 372,597 S43 S43 
31,359, 26) 27, 12,7146, 86 as a - ve $91,893 §24,6241,121 1,121 
11.273 19 18 Www BAS 181.857 200.298 508 598 


@ Up ArOltravion Preterence dwek. 


8.340, 25) 2% 21,404 a 63,530 70,720 48,870, 48,967, 118,120 119,687 336 336 























i COLONIAL, FOREIGN, AND AMERIVAN RAILWAYS. 
| z3 : iia on ie Tota’ Recei Be} Receipts. | Total Recetpta. 
et i = a <= e . Tota 
Heme. = Receipts. Total Receipts. ene = 3 pts. pts. in zs Pp 
— ; “3 1908. | i907. 1908. | 1907. Amd “i908 | i907. i908 | 1007 | | 8 “7908 | 1907, 1908 | 1907, 
| AADiAN & Cotosia L.| a oes ~~ @  Forsies. — Con. 1 2#ies 2 2 Amgaicas. — Con. £ a é£ £ 
j| Assam Bengal... Sep.12  §, 7,012 6,000 65,010 B. A. & Rosario Oct. 17, 82,950 —8!,987 1,382,021 1,350,707 Baltimore & Ohio Anz. 1,274,450 1,544,261 2.418.871 2,996,242 
)| Bengal and NW. 19 12,974 13,136 185,463, 189,143 C.Urug. of M.Vid 17 9,984, 10,054, “134,847 133,735 Chesapeake & Ohio Aug. “458,580 535,471 877,607 1,011,502 
Bengal Nagpur. 25 33,333 35,733 345,533. 400,200 Cordohad& Rosar. 11 5,760' 4,12), 81.270 64,100 Chic. Mil. &S.P...Jiy. | 930,481 1,024,202 930,481 1,024,202 
Bombay, B.,&O.1. Oct. 17 21,533, 23,230 330,066, 330,40) Cordoba Centra! ll 4,103, 3,353, 161,945) 145,135 Denv.& Rio Grande Sep. 28 119,280 125,200 1,061,244 1,256,719 
| », Do State’ Lines 7 26,000 321866 373,533 541,457 Costa Riva ......\Sop.19, 4,628] 7,021! 60,412 73,286 Erie... ......... Anz. _ 870,368 1,010,663 1,706,375 2,004,251 
i| Burma seceoesees Sep. 19 18,006 17,389 195,937, 181,757 Cuban Central ...Qct. 17, 4,740; 4,633! 72,822: 70,264Great Nerthern .. Sep. — 1,175,007 1,140,196 2,900,186 1.407,¢54 
|| Camadian Northn. Oct. 14 53,069 41,62) 577,809 691,780 East Argentine... .. Jah a xd , : Illinois Central. ... Aug. 911,106 1,056,115 1,761,757)2,078,5c2 
|| Canadian Pacitic.. i} 322,230 30,290 4,698.0 0 4,439,200 Egyptian Delta.. Sep.32, 6,430' 8,021 118.681 124,796 Louisvl. & Nashvie. Sep. 23 246,438 242,076 2,245,055 2,543,353 
i| Bont Indian ...... 17 108,656 100,733 1,404,209 1,542,40) Entre Rios ...... Oct. 17 5,700 3450 78,913 59,970 Missouri, Kansas.. Auz. 440,154 457,682 213,807 902,589 
| Bt Trk. of Canada 1% 138,527 144,634 1,900,859 2,295,435 G. West. of Brazil 17 10,730 8,819 329,313 327,910 N. Y. Central and Sl eee 
Gt, Indian Penin. 17 61.720 66.052 "844,019 973.478 Inter. of Mexico) 14 $115,700) 137,980 1,749,140 2,121,500 Hudson River ..Jne. _ 1,453,974 1,626,852 18420154 lozaseas 
tdian Midland. . 17 12,035 13,215 169,623 226,598 Leopoldina 17) 25,091 32,839 962,922 983,834 New Orleans, N.E. Oct. 7 10,400 10,400 144,400 168,209 
Madras & Southn. ae oa ge: << “—preers 14, $132,000! 149,800 1,977,606 2,289,700 Norfolk & West .. Aug. 501,419 611,457 975,564 1,185,165 
| glabrata...’ Sep. 23 35,308 37,542 463,863 455,707 Mexican Natnal. Ang.28 $542,531, 444,371 2,365,544 2,812,702 Northern Central.. Ang. _ 191,207 251,587 | 366,080! 487,110 
guebec Central .. Oct. 14 3,584 3,626 73.769 «71.710. Nitrate Rails.*.. Sep. 30 20,373, 19,143 137,385! 142,535 North Pacific...... Aug. 1,147,906 1,396,757 2,283,811 ,2,825,050 
th Indian .... Sep.19 23,915 17,525 276,165 214.66), Ottoman ....... Oct. 17/ 11,235! 11,659 119.416 126,265 Pennsylvania...... Jiy 718,008 "946,933 718,004 996,955 
Sathorn Punjab. Oct. 10 4,816 8,676 63,721, 97,911 San Paulo ...... 4 25097) 30,372 533.391 421.155 Philadel.& Reading Aus. Ry Phe shee 
ORRIGN. Ps . vana 17| (42,781; 10,789 188,294 ern Pacific .. Aug. 1,966,327 2,290,81° 3,910,406 $,579. 
Antofazasta(Chili) West ot =— 17, 5,988! 4.907 98,532 91,165Southern Railway Sep. 26 257,851 298,362 2,512,288 2,922,348 
pind 8 via .... Oct. 18 23,307 29,519 976,576 795,780  AMRRICAN. St. Louis&San Fran. Aug 793,728 934,158 1,538,379 1,899,302 
| pa ot Southern 18 72.263 71,731 1,998,429 1,012,632 Alabama Great Texas and Pacific. Sep. 28 90,080 orale Sax ol = 
|B Avtes Western 18 43,569 37,482 "638,922, '513.482, Southern...... Sep. 23 21,808 4,365. 177,086 213,957 Union Pacific ..., Aug. 1,395,008 1,401,700.2.288, 28 set 
je A-SPacific... 17 72/973 54,4541,074,142 853,559 Atchison Topeka Aug.  1,495,865,1,599,778 2,892,943 3,185,689 Wabash .......... Sep. 28, 141,374 145,641 1,561,229)1, 482, 
— , ' nl rerenietinandntatidiiaren tite 
| rads z, * Two weeks. 
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ave the Satisfaction of se 


ein: 


few, the War Loan, 


Local Loans, India Stock, County Shareholders will then h 
Council stock, and all the more important mu 


nicipal securities | increase instead of a weekly decline—py} Whether 4. Week 
remaining at last week's figure. Why the investor does not | bring more business ‘nto the market seems doubtfy. If 
begin to buy more freely and divert his funds from the banks | “ dim signs on the horizon,” to which the Prime yj; 
to the Stock Exchange is a puzzle tha‘ still remains unsolved. | ferred this week, really are followed by a recoy 
J war cloud has disappeared gilt-edged | t 
Stocks wil] begin to recoy 


he railway market, which has fallen very Se cme Pi 
er. Consols, at any rate, which | among the first to benefit. PSSA tO be 
have been so Constantly affected by the rumours of peace and| The traffic returns ot seventeen Principal English and Itisy 
war, ought to make headway ; but the market seems to be | lines show a decrease of £15,458, equal to 6-3 ent, fe 
under an unlucky Star, and it requires a firmer compared with ¢ e Corresponding a | 
ours to Prophesy a quick revival. The market for Colonial year; and the 
issues has also b 


optimism than the week as 
| 


fen neglected, and excep 
one or two unimportant stocks none of th 


risen, Canadian * hrees have fallen a trifle 


three Principal Scotch ]j 
t Cape Fours and | of £2,989, equal to 1°3 per cent. 


ek | 
Nes show a vee 
€ securities have | English and Irish 


, €Crease 
or the present half-y 
lines exhibit a decr Year the | 





ease Of £6644; equ 
2°I per cent., while the Scotch lines for the Present hatfyae® 
pags ~ CLosme Paices, ————————_ Show a decrease of 94,461, equal to >-- Per cent. 
ai | via, /“ove- | latter are calculated from August rst, while the English and 
Week.| Sat. Mon, Tues, | wea. Thurs. Friday | ment, Irish companies commence a new half-year fron July ret | 
Cons. 234 red. 1923) 833 3 gay : a4 i 843 3 8425 84g 2 84g 3) The receipts of all the associated Companies oe ‘. 
pnd 7 a ee Bi s a a7 8 nae ae are ) te i | British Electric Traction Company for { € week ended | 
Local fwoane St Bik 98} 9} 983 9; 983 9} 982 93) 98) 93 983 94 38h 9 [> } | October 16th ‘aaa = £29 499 On a total Mileage of 425} 
rans. Gov. 3% 8th! 97° 8°, 97 8 9 8 97 97 '**) | miles Upon such o the lines as were working b 
nanan 260 64 260 4 64 +01 | - ; ; oth last 
Indien 3% ned: 193] 8 “Ss * a oD “ak i Hy Ai 4 .. | year and this year the receipts show an ine 
% red. 1948 || 874 3 874 8 874.8 875 8 o74 8 875 8 | 873 g°|_ upon the week, 
Met. Water Bd.3% 8) 92° 5 92° 3/ 92° 3 | 92 5 92° 3) 92° 3 | 92° 3 


rease of £557 
Subjoined are the latest closing Prices of the 

: Foreign Government ” Secu rities.—Considering the portant issues as compared with last week's Prices :— 
troubles against which it is contending the Foreign market has | a! Prices Rise wpting-up” 
been fairly strong in tone, although business Caledonian sl es To-day. os Oct. 13. Sept.ag, 
been brisk. Turkish bonds, in Spite of rumours of fresh trouble | Central London Ordinary —s. =. == 2° att & 
with Austria-Hungary, have been noticeably firm, and close the | Great Central Preferred teeeee s . 2 ee A 2i§ 3) a 
week with a slight rise on balance, the Securities of other Groat Nove Dutesiea ag 3; Ge — te: 3 “ ei 
Governments closely connected with the Balkans being | Great Western 

unchanged. The Russian Budge 















* More jm. 








*. 8 45 

woe Sw $ ++ 1208 22 1199 

t statement published at the | Lenssen arent Yorkshire . : St > ~ fe $9 ++ 8% 

end of last week does not seem to have inspired a confi. | Gondon, Chatham: Ari. i. OO da Sas 634 2. at 

dence in speculators or investors, and Several of the Govern. = — Sous wenera * 4 ** ie “—— i + 1338 ,, 1333 

ment’s issues are lower now than on last Friday. It is now isonet | Consolidated’ — . os i ao ‘04 ; = 

certain that the new loan will be deferred until the spring, and Metropolitan District... 2 oo we d+. 13h. U3 

the artificial Support on which the market has been resting ADo Deteresgrred -7stssseeee a os o Tg. 624 £24 

is consequently withdrawn, though Prices may begin to recover | North British Ordinary........ 319 °° see — 8 31a 

as the borrowing Operation approaches, A fair business has South eae, Console tetas 7 ‘ 3 a. ae MOE + 15h 
been done in apanese stocks, but on balance there is little ca Ae east ite hin ae 

or no aman F fovements jn South Americans are rather | American Railways. jue American — 

irregular, and a number of Ar 


in 2. 

tket really is 
are now on the eve of 
W York has apparently made 
elected, and the interests of 
illuminating Reuter’s telegram declares 
boom has bee 


4 Per cent. bonds, have falle 
firmer, Several of the Re 
the Province of Sao P 
developments of the 
Public. The new Chi 


Se Teme de appallingly uninteresting, The States 
Beotine issues, including the the Presidential] election, and Ne 
b, while Brazilians as a whole are up its mind that Mr Taft will be 
Public’s stocks close higher, and property saved, An 
aulo bonds are a pointup. No fresh | that the pre-election 
valorisation scheme have been made | 


n resumed, “ owing to 
rowing confidence in the election of Mr Taft, which was 
> | & 
t hese loan floated at the end of last | interrupted by the talk of wa 
week appears +o have been reasonably well taken up, and it 
has stood at a small premium e 


rin the Near East.” 
er since th Br ard on Mr, Bryan that his chances should b 
Yay uuce the publication of | Turkey and Austria will not fight. The g 
the prospectus, being quoted to-day at par to i» but most | financial circles of America is certainly g 
other Chinese securities are a trifle Weaker, though the Silver | ably bullish and a number of 

Ac 3 > . ’ ’ 
loan has improved, ‘ | opinions have been gathered by 
The tollowing are the latest closing Prices, &., of some Of | 

the leading stocks i 


very favourably on the 


It seems 
€ spoilt because 
eneral tone in the 
rowing more reason- 
Western bankers, whose 
a New York paper, report 


—_—— ee 











































Prospects of trade: but if 
' Pes ms “Making-up ' the Democrats win there js certain to be a pretty 
faa . Today or Fall. Oct, 13, Sept 28. sharp decline in values, The most active stocks this 
Argentine 5%, 1886.7... ee ae ts +s oe 1038 .. 4039 | week have been those of the Harriman lines, but 
Bulgarien oy bonds, 869.2277: re: a ion a 100 7° Bt | no reason beyond market manipulation is given for the 
ian 4 swam... eae ag ee eee ‘ ‘+ 9t | advance. To the untutored European it would appear that 
Chinese Gold 1896, I nea 102 4. 402 ?, ++ 1024 .. 1059 | i igh e already. is s; have 
Colomb'n Con. Ext. 3% Bis, 36 ane o_o ; a “i -: 44g | Prices are quite high my already, London . said to _* 
Egyptian 4% Unitied Debt.... 1023 °° ae Ones: oa eee «+ 102 | been buying in New York, but there is no Sign of a reviva 
OD Bs cscnescen. es a. eee ve he. 86 | the public demand here. On balance over the week, most of 
Greck Monon gai 22 6 3. af et as B “: Sig | the movements are ‘in’ ag apn atd direction. Unions, in 
Ttalige iat Gold Rentes .; is unt 3 oe se se oe 92Rs. it | which dealings have been Particularly brisk. close 2 up, and 
talian MD wvecscs eee ee ee se ce co 102% .. 10 Ia nj ints “rie iS ‘ifle lower, 
Jepances 4% Sterling “:7"""*" ° asf hE cts ne ae oe ; +e §3} Southern l acific 3¢ points up. Erie stocks ee a ” ke . 
44%, 1905... Ss. om Pre Se | and Illinois Central are I} points up. Chicago - pe 
Mexican Cony., 1899 + 102.101 — + 101? .. 1035 , o z 2 i Mmerica, but finis 
Peruvian corps 8% Debs. 2232 1005 °° a $<: ioe +e 1035 | have been rroent bya ionten in Americ 
Portuguese ( OD seine ee ee t+. 613 ., 62 | On Y = point higher than on ast Fri ay. 
ae its 4% ac ohott i: 828 | The following are the latest closing prices, &c., of the most 
Spanish 4% Sealed |"***’ Te Bogie bes Oe te | prominent issues ;— ‘ 
Turkish 4% Unified a a, A, oe $. 883 5 any | “ Making-up 
Uruguay, % Bonds ee aca 705 oT (Cis Oe a. E94 | 7—Closin Prices, — Rise Prices, 02, 
Venezuela %, Dip. Debt. . 46 06 46 Co re ce oe O52, 464 - tas Wes ° bet or Fall. On 5. oped 
it: ; » : } Ato P SOc senencovecece *e ** “. ee tee 
British Railways.—The Home Railway market has | aimee UE eneienes 1004 es 1004 — ts. 995 .. 9 
been dull all the week, and most of the stocks have declined, ~ evel. ........ pteerereeees bd “. = a ‘3h 4 
Among the Heavies the firmest js Great Western, which has | Unromg Mi Meas gccas liek "Saaz? =e 7a 137% 
ost only 3 Point, against the decline of 14 in North-Western | Denver & Rio Grande Ord, Sha, ee) o— 1, a os 
and one point in North-Eastern, The Great Western traffic Brie Rainy cum og" jot a ig ae ; » 322. 3h 
return was a good ene, £11,900 larger than last year, but the | “Do Ist Pret. anions eee a « 45§ + - 
Midland had a decline Or £12,000, the North-Eastern £10,000, | . Do 2nd Prof, -77°°"""" ee ee ee 8 we 1334 
' ? a . oe | Great Northern Pref. .-°°"**** + 1364x ., 37ix 4. + 1 ‘° 
and the North.W estern £9,000, There has been some talk | ulinois Central Shares........ 4p. 34g co + 1h. 161 ., 148 
of an arrangement between the Great Western and the! Gouisville and Nashville .....; 109 - I oo+ lh a ‘ - 
Metropolitan, but whatever truth the ;Umours may contain, | wow Vevie ansas, and mapeoe 1! ied cs 1 1074 
they have not kept up the price of Metropolitan stock, | New York, Ontario, & Western 425 °° 423 oe + 3 aig... 14 
which is 14 lower at 38. That the North London will | wok and Western Common x ** = <a i 
in some way or other be absorbed by the North-Western | Northern Paci /77°0°0°7"""" ; - a 
stows more probable, but the q i 






sehen. —— “t ee Lik. 
Pennsylvania R.R. $50 Shareg 62 
| Reading . 


| Rock Island Co, "--""""**¢eeees 


don ordinary is unchanged, 
ago by the Southern Passer 
both South-Eastern and Chatham Stocks close lower on 
balance Over the week. It Was about this time last year that | 

trade began to decline and traffics to fal] off, so that compari- | U.S. Steel Corp 


sons in a month d become more favourable. Reaerete 
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Colonial and Foreign Railways.—At the beginning of 





the week Canadian Pacifics were helped by a good traffic, | 


showing an increase of $110,000. This improvement was 
» . . . . 

sustained in sympathy with the general rise in Americans, 
but before the week closed there was a slightly easier tone, 


and the net movement on the week is downward. Trunks | 


‘have not been so active. On one day there was selling of 


tbe junior stocks, and on Friday, with the rumour of Lord | 
In the Foreign | 


Strathcona’s death, quotations fell away. é 
section interest has been mostly centred in Mexicans. At 
one time the dividend announcement was heralded a long 
time in advance by wild speculation, but of late the fashion 
has changed so much that interest in the dividend is an 
eleventh hour affair. Even on Wednesday very little was 
done, but the declaration on Thursday of only 1{ per cent. 
for the half-year sent prices rattling down. The First Pre- 
ference were affected worst of all, losing 84, the Second Pre- 
ference g,and the Ordinary 3. The Argentine group displayed 
hardness without much activity, but on the week quotations 
are generally better. 

The following shows the net movement on the week in 
some of the principal issues :— 


‘ Making-up” 
-—Closing Prices-— Rise Prices. 
Last Week. To-day or Fall, Oct. 13. Sept.23. 
Antofagasta(Chili\&Bolivia(def) 138 co aes ee 
Buenos Ayres and Pacific Ord. 1:6 oc «OU oo + &.. 196 .. 135} 
Buenos Ayres and Rosario Ord, 109 ee 108 ee & .. 208 .. 108% 
Buenos Ayres Great Southern 128 oo én 4 «. 1273 .. 1273 
Canadian Pacific..........- soe 80h oe 179% we 1 oe 17% oe int 
Grand Trunk of Canada Ord... 205 oe 203 ww Mee rede 


Do First Preference ........ 10354 .. 103 «. 
Do Second Preference ...... 90 ee 89 ee 
Do Third Preference..... eee 50h oe «= DE we 
Guayaquil and Quito......... ° 53 oe 52 ee 
Mexican Railway, Ordinary .. We oes 263 «.. 
Do First Preference ........ 126 os 118 ee 
Do Second Preference ...... 05 eo 56h a. 9 .e 674 .. 72h 


4+. 102 .. 1064 
305 


PPPS tli died 


PR vacancccavacer ences sees jo a 

San Paulo ...... d¢eecndoeeesece 2044 << Gea wa OR cs ec 205 

United Railways of Havana .. &5 ee 84h ww — bee T9h.. 784 
Miscellaneous. — Business within the Miscellaneous 


markets remains as restricted as ever, though, on the whole, a 
fairly steady tone is maintained. Beyond a few changes there is 
very little of importance. The movements in the Bank list 
are generally favourable, but beyond one or two unimportant 
changes in Breweries there.is practically no change. A 
marked improvement has been shown in Motors, Darracq 
and Daimler being higher, while Textiles show gains, particu- 
larly Coats. Gas stocks show nochange. In the Financial 
Land group, Hudson’s Bay mark the loss of 4 on the week. 
The Iron and Steel section displays considerable irregularity, 
but the changes are not very important on the whole. A rise 
of 12, to 50-55, has occurred in Otis Steel on the issue of the 
report. 

The following are the prices and variations of the more 
active shares :— 

MISCELLANEOUS, 


Rise ; ClosingPrices. Rise 
or 


Closing Prices. 
Last To- or 


Last To- 


Week. day. Fall. Week. day. Fall, 
Allsopp Ord. ...... oo @, se | Hudson's Bay...... ss Oe ow FZ 
Anglo-AmericanTel 594x., 594 .. .. | Lipton ............ a” 
Armstrongs........ 23 .. 2s..— gy Lon. &CountyBank 92 ..92 .. .. 
BritishElec.Tractn. lg¢y.. I¢g.. .. | Lon. & West. Bank 504... 51 ..+ 4 
Brunner,Mond &Co 5 pl 4 Lon.Genl. Omnibus 314 .. ” — 
thes 


Coats (J.and P.) .. 8%5.. 8%. + ts | Lyons (J.) & Co. eo Oise 
Cunard Steamship.. 123 .. 123... .. | Meptn.Elec.Supply 44... 44.. .. 
Eng Sewing Cotton lyy.. lyg.. -. | P. andO. Deferred 210) «2114 ..41 
Gas Light. &c..,... 93 .. 974 ..— 4 | Vick'rsS'ns&M’xm 1}¥.. 1}43.. 
Guinness Ord...... 350 ..350 : sigs e 


os .. +. |Spiersand Pond ..  «y.. 
fe Gtowes..c. WH .c Bw « ! 

Mines.—The Mining markets have moved irregularly in 
the course of the week, very much in accordance with events 
inthe Near East. A more buoyant tone was apparent at the 
beginning of the week, but later on this subsided with the 
lack of support. An effort is being made by the big houses to 
keep prices up, and so prevent the market from becoming 
demoralised. The effort so far has been successful, and on 
the week the decline is only trifling. Many of the changes in 
the Kaffir market are 4; lower, and in only one or two 
instances is there any improvement. The same downward 
tendency is apparent in Rhodesians, Chartered easing off to 
17s 6d, with Tanganyika the shade easier at 3;';. Diamonds 
are an exception, changes being upward where movement has 
occurred. Australians are a better market. In several in- 
Stances a small fraction has been put on. In the Copper 
group prices have displayed a better tone. Tintos have led 
with a rise of 24 on the week, to 688. 


CopPpER AND MISCELLANEOUS. 


Closing Prices, Rise | Closing Prices. Rise 
Last To- or | Last To- or 
Aanccos Week. day. Fall. | : Week. a Fall. 
a Tee Saax.. QYyy..+ # Mysore (10s) ...... ° ee ee 
ena Prop.. 2... a ta “ymeess Copper .. i ‘* i? - 
DITA .cescees 43.6 Nundydroog ...... * ++ 
be Copper ...... Te cs? ee 2. . 
pion Reef .... bie oo lgy..— & 
Esperanza ........ n o yee 
tCobar ...... 44h... 64 683..+2 
n& Barry (£1) 23... 2 a. 


Mexican Mines of 

Oe 6.25.00. -- § 
Mount Lyell (£3) _. ft: i 
Mount Morgan .,.. Sfsx.. 
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Closing Prices. Rise Closing Prices. Rise 

we _ = Last To of 
’ ee! ay. all. Week. day. Fall. 
Abbontiakoon Ge. ay: “- ro Consolid..... 4.. 4--—& 
Sealine - W.. Wg..= old Coast Amalgd. ly.. 14 ..— 

Akrokerri (Ashanti) 33+» gy-.— “4 Taquah Mining and - 

Ashanti Goldfields §@.. #..~ ¢s' Exploration .... 3 .. %..—}3 

British Gold Coast 43.. 2 ..— +, Wassau............ aj §..— 

Broomassie........ te. ..— 

WEST AUSTRALIAN, 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- ofr 
: Week. day. Fall. Week. day. Fall. 
| Associated Gold.... 14.. 1}3..+ @/ Kalgurli .......... Sax .  Oee.w— & 

AssociatedN.Blocks 43.. yg..+ ¢; Lake View Consols #J.. 4)..+ & 
| Gid. Horseshoe Est. Oi.» Gik-. .. Lond. @W.A.Expin. 4 . 3.4. .. 
| Great Boulder Prop. 144.. lypx..+ gy Oroya Brownhill .. ; edt wt 

Great Boulder Per. S3-. 8 -.+ gy Sons of Gwalie .... ly.. 13 ..+ & 
| Great FingaliCons. jx.. ix.. .. South Kalgurli .... 43.. + 45 
| Ivanhoe Gold Corp 8yy.. 8% ..+ & : , 

SOUTH AFRICAN, 
Closing Prices.Rise Closing Prices. Rise 
| TRANSVAAL Last To- or Last To- or 
| GoLp Mrivngs. Week day. Fall. Week day. Fall. 
| Apex tteseeeese sees 4¢y.. 348..— & Deep Levets (Con.) 
| AuroraWest United y4.. }..— dy Langlaagte Deep .. 24... 28 ..—4 

Bantjes Consolidtd. 1f;.. 14 ..— ¢ ModderfonteinDeep 13.. 13... .. 
| Boksburg.......... Aj» qy-.— 4 Nourse Mines...... 3 .. 2% ..—4 
| Brakpan .. ....... 25 . 2¢..—% | Rand Mines ...... 644 633 & 
| City and Suburban Z¢y.. 2 ..— 4 Rand MinesDeep.. §*..  &..— 4 

Consold.Langlaagte ##.. 43..— #4 Robinson Central.. 443.. 4) ..— 4 

Consold. Main Reef #3. ¢g..-- 4 Do Deep (New) .. ya. 4h 1 

Crown Reef........ 8? .. 8% ..+ § Roodepoort Central 3... j}.. .. 
| Durban Roodepoort 14... 13 ..— % Rose ME disexens 4.. 4a -— & 
| Bast Rand Prop. .. 4... 44,..— 4) Simmer & Jack East ee 

Ferreira .......... % .. 43 --— 2 Simmer Deep...... Liay.e lgg..— & 
Geduld cee scesccecs 2g... 2¢4..— gy South Nourse...... i iis - oa 

Geldenhuis Estate 1f%.. 1j5.... .. .. rr le.. 14 ..— & 
Sobers “pacseracs : * —— DU iccess Sais Sie << 

cairn Main Rf. 4%.. 5..— itwatersrand « 4gh.e 48 ..—- & 

, Glynn’s Lydenburg 14... 1 a. * oe %A ' ” 
' doch (New)........ BE ce Mbsecs ce L ; 
| Heriot (New) ...... iia Genus anD, Diamond, &c. 
| CED 6c covcccse ‘ Tia. lys..— & | Anglo-French Exp. 14 .. 14)..—4 
| Jumpers .......... nds at: ¢s Central Mining and 
| Kleinfontein (New) 22... 28..— Investment ...... 15 .. 144 ..—2 
| DEE ccccancces 3 «+ Sfma..— gh Cons. Gold Fields.. 4793.. 4%4..— 4% 
Lancaster ........ a.0 --|_ Do 54% Ist Deb.1044 ..1044... .. 

Lancaster West.... «+ }a..— gy De Beers Def...... ist « EB ce os 

Langlaagte Estate. . ; -- 28 ..— a8 Co ee 15 .. 144 ..—% 

Langlaagte Block B  }j.. {2 “e Do 5% Deb. ....1034 ..104 ..+ 4 

Luipard’ Viei .... 14... 14... .. Do 4$% Exp. Deb. aif is Ov. 
| May Consolidated.. 14.. 14.. .. Exploration ...... ; ie ise 
Meyerand Charlton 2}4.. 23 ..— ¢|Gen-Mng.&Finance 14... 1&..— a 

Modderfoniein .... 10}4.. 10§ ..— yy Goerz(A.)&Co..... 1g... lgg..— a 

Do Extension.... 1g .. 15 ..—  Henderson’sTrnsvl., 7, i} — 

SN Wavavanen<osde 4 +. 2¢9..— dy| H.E. Prop......... et lé&y..— 28 

North Randfontein 14%.. if -— fs Jagersfontein (Def. 44... 44... .. 

Porges-Randfontein 23 .. 2;4..— yy JohnnsbrgCons.In, 14%.. 1% rn 

Primrose (New).... 24... 2¢%-.— gs: _ DoEstate........ ft s — tr 

Princess Estate.... if -- 1..— # Mozambique ...... tg. oo 

Randfontein .. .. 14%.. 14§..— % New African ...... H.. 2 ..- 

Rietfontein (New).. 2yh-- 2ye.- «2 |New Vaal River 

RobinsonDeVilliers 95 .. 9 — 3} £4Diamond........ ld... ley at 

Do Randfontein.. 1%... ly; — 4% OceanaConsolidted. <4.. ¢f..—% 

Roodepoort United 13 .. 13... ..  Premier(Transvaal) 

Salisbury.......... lgy.. 14 ..+ | Deferred ........ 9h .. Ofn..— 

Sheba ......:..... Thee 4: - «- |§.A.Gold Trust .. 38 .. Se:..— & 

Simmer&Jack Prop. 24,.. 2 ..— A; Transvaal CoalTrst 1:3.. lig..—% 
| Transvaal Gold.... 2$4.. 249..— 44! Transvaal Consolid. 2yy.. 2s5..— 4 

Treasury .......... tse. 4 ..— Trans. Est. & Devt. #3.. 4%..+ 

WEEE nececcctes 4h... 4 os P 

Village Main Reef 4 ee 7 a0 RHODESIA. 

Vogelstruis ........ . — 

West Rand........ &.. _$8..— gy| Bechuanaland .... f.. }4..—% 
| Wolbuter Gold .... 32... 38 ..— 4 BritishSA.Chartd. 4].. ¢. 4; 
| Worcester ....... - lds lf “ Do 5% Mort. Deb. 935 .. 934 .. .. 
| Chicago-Gaika .... sh... 2..+ & 
| Eldorado Banket.. 24 .. 23. 2 

Deep LEvELs. Globe & Phoenix .. #. th. — ds 

Lomagunda Devt... 44.. 44..— ¢y 
| Crown Deep ...... 1353 .. 13 ..—} |MasnonalandAgncy 32.. 44..— #4 
| Durban Roodepoort 2... 2 .. .. |'Matabele Reefs.... ay.. tHe-— 4% 
| Ferreira Deep .... 5%... 54.. .. | Rhodesia Copper.. %.. }..—% 
| Geldenhuis Deep .. 44... 43...— 4 Do Expl. & Devt. lyy.. 1. . 
Glen Deep ........ Zea... 148 — ah Do Banket ...... lf... lh ..—- & 
| Jumpers Deep .... 14... 14 ..— § Selukwe Gold...... B-- «6faeet ty 

WE aroad-acene lt .. lph..— gy Tanganyika Cons.. 3g .. 34..—4 

Knight's Central .. 1%.. 14§..— #4 Willoughby Cons... .. §..— % 

Knight’s Deep .... 3$.. 34... .. ZambesiaExploring 14).. 1..— 4% 

CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 
| rons Gold Recovered 
Crushed. 5 (P) 
MINE. 25 Ss | — 
= ad = ad | 
iM. 95 mm. § §8 | Tom, | Value 
> 
j One. | One Ozs. 2 

Alaska Mexican ........ 24,751; 424)(V)$39,035'(V) 331,779 oe i 
Alaska United.......... $0,158 550 (V)$40,192 (V)326,511! ee 

Antenior (Matebelce) .... 625 600 215 32) 247 
Battlefields (Rhodesia)..| 1,685 1,686, 494 XO TH + 
Bonnie Dundee ........ Goa «ws SC ° ee oe iV 5,000 
Camp Bird ............ 6,989 | 8,143(P) 20,181 
Day Dawn Block and, i 

Wyndham £ weeks = ‘Y) 2.200 

ended Oct. 17) ...... r ee =f oan -.., 

Die LAME occ nccceccces- 3,551 } ° V) $36,900 (P) $1,000 
Forbes (Rhodesia) Vera- i mh 

city Mine .......... 965 700 320; 79 39 
meet]... | vans e siete 
Mills’ Day Dawn Unite i . 

(2 weeks) ........+. 708. “au0lvy) ates 
Ouro poste eee goss 5,670 . , 
Rhodesia Matabelelan ' i . 

Development ...... 813 fee “ wee 
Surprise ......-++e00++-- 2,586 i . Te5 4 eV) 71.827 
De scwersneteces “sg, SSIS mts ‘ ) 18 
Willoughby’s Con- } . 

solidated .......-+- 268% we | ve er 

Do Bonsor Mine .... 762 . 430 
Do North Bonsar Mine, 1,650. oe 
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DIVIDEND ANNOUNCEMENTS. 











} 
Dividend % per, $a, | Corres- 
| —— di RBoriod 




















Company. Period. To or . I 
' Interim) Final, ” Year. 
Alaska Mexican Gold 

Mining Co. eeeeeene { ee 4 ee | °* Moc. ps. ee |so.p.s. 
Alaska Treadwell Gold | ie 

M Co. eee eeee, «* i - ee 75 C.p.8., ee Pp ° 
Alaska United Gold | 

Mining Co. ........ Pei gd . vs ee 125 c.p.8.. “* ee 
American Mortage Co. i | 

of Scotland ........ Half year) Aug. 31 5 | + - ° 
Anglo-American Deben- | 

ture Corporation.... Half year, Sept. 0 | y 2A oe .* 
Armitage (Sir Elkanah). | 

and Sons .........+ Half year) June | 6 ° *° 
Bankers’ Investment, i 

Trust (def.) ........ Half year Oct. 31) 4 | aos 
Bonnie Dundee Gold 
co asset mera oe we ee 6d p.s. * 

cutta Electric Supply | | 

Corporation .... ..\Half year; June 30| 6} “* 64 
City of Dublin Steam 

acket Co........... Half year Aug. 31/| «- 2 | = 2 
Consolidated Signal Co.Half year .- | + 10 10 ** 
Consolidated Malay, | 

Rubber Estates .... Half year; June 30 6 * * +. 
Delhi Umballa Kalka { 

Railway Co..... ..-. Half year} June 30) «. | 8 7 8 
Dunville and Co......... Half year| Sept.30| .. | 15 1l4 13 
Eastern Produce and | 

Betates Co. .....00- Half years. 6 ee ee 6 
Edison and Swan United) 

Electric Light Co.,' 

“A” Shares (parti | 

ee ial ear | June 30 ve 3); & 

Do (fully paid)........ Year June 30) « | 3%); %&% 
International Financial 

Society........ esses») Year Sept. 30 5 | 5 
Investment Trust Cor-, 

poration (Def.)...... Half year; Nov. 2 Sia 9 
ERRNO. 6 000 n0decoseass Half year) June 30 6 : | 6 
Montreal Light, Heat, | i i 

and Power Co. ......| Quarter | Oct. 31 oe 6 oo | es 
Nitrate Railway Co. .... ae ee 3 ee oe 
North Broken Hill Min-; 

GID, ocecenspeeie Quarter | oe ee ls p.s. oo | ORS, 
Scottish American In-| 

vestment Co., Pref.|Half year) Oct. 15 oe e + «0-1, oe 
Second Edinburgh In- | 

vestment Trust Co, \ | 

Bo oi isith ee ocak Half year) Sept. 30 ee 1 | st 2 
Self-Sealing Rubber Co..| Year | Aug. 31 _ ee ee ee 
Steel, Coulson,and Co.. ‘ S° | oe oe 3s6d p.s., .- | ss 
Swears and Wells ...... be oe oe we 12 | 10 
Taltal Railway Co....... |Half year| - _ 8 7 | 8 
Wilson's and Clyde Coal'Half year| Aug. 31 se 40 3° | CO 








Aotices and Reports. 


GOVERNMENT STOCKS, &c. 


GREEK EXTERNAL DEBT.—The Council of Foreign Bond- 
holders issues the following information, compiled from figures 
published by the International Financial Commission at Athens, 
with regard to the revenues assigned under the Law of Control for 
the service of the Greek Debt from January 1 to August 31, 1908, 
(new style January 14 to September 13, 1908). 




















Monopolies, . 
Tobacco, Stamps, — 
Stamped Paper, a 
and Naxos Emery. 
Drachme. Drachma. 
Gross receipts, August, 1903 .... 2,115,887°33 1,886,702*80 
Do do 1907.... 2,660,482°08 = 1,985,871-80 
Estimated receipts for eight 
months (Law of Control) ....| 19,266,66667 | _7,133,333-33 
Actual receipts for eight months, 
Mi ccovcvécestccoscesses| | Saeeeee 14,569,222-04 


Do do 1907 
Difference between et 1908 + 2,145,792°63 (+ 7,435,888°71 


mated and actual re- 
ceipts for eight months) 1907] + 1,702,981-41 \4 8,369,774-37 


20,969,648'08  15,503,107°70 


Note.—Of the surplus over the estimated receipts from monopo™ 
lies, tobacco, stamps, stamped paper, and Naxos emery, 49 1-5 per 
cent. is applied towards increasing the minimum rates of interes; 
and sinking fund of the external gold loans of 1881 to 189 3. 
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CoMPLETE REcErPts. 


T 

May, 1907. ot 
Five revenues. eee eer eer eee 171.426 22 Sevece er see 
3 % Customs surtax ........ ee ee Tl Gene 
Tobacco tithes ........-++. 36,320.32 ..... 32°59 0 
Eastern Roumelian Annuity. 12,668.86 ...._ ene 
Sundries eee treet ee eeeree 1,885.68 pana 1801: 





———— 


Total ...soeeeeeee 222,501.08 ....., 28560877 


RAILWAY COMPANIES. 


BUENOS AYRES AND ROSARIO RAILWAY. —The re po 
months ended June 30, 1908, states that the net rey 
for the six months shows gross receipts of ¢ 2,742,655, and wo ki 
expenditure £1,634,834, leaving net receipts for the six manne 
£1,107,821. Interest on investments, &c., amounted to ftc as 
registration fees to £579, and remittance exchange account as en’ 
making £1,145,391. Deducting debenture stock interest. Aa 
the balance of net revenue for the six months ‘eae 
to £934,865. Adding the balance brought forward rm 
1907 of £33,830, and deducting the following items tn 
ferred to general reserve fund, 75.000; transferred a 
staff pension fund, £15,000; transferred to fire insurance fund, 
£8,000; transferred to grain elevators, Madero Port, sinking fund. 
£3,000; there remains a balance available of £867 606, out of 
which the directors recommend payment of the following divi- 
dends, subject to income-tax :—For the six months ended June 30 
1908: On 33,209 7 per cent. preference shares of {10 each a divi, 
dend of 7s per share, or at the rate of 7 per cent. per annum on 
£4.304,390 consolidated 7 per cent. preference stock a dividend of 
34 per cent., or at the rate of 7 cent. per annum; on /18,946,950 
consolidated ordinary stock a dividend of 3 per cent., or ot the 
rate of 6 percent. per annum; on £811,800 deferred stock a divi. || 
dend of 3 per cent., or at the rate of 6 per cent. perannum. The 
dividends above recommended will absorb £755,039 and leave 
£112,656 to be carried forward : 

NIZAM’S GUARANTEED STATE RAILWAYS.—The report for 
the half-year ended June 3oth last states that the expenditure on 
capital account during the half-year was £46,393, making the 
total up to June 30th £3,446,667. The net earnings in sterling 
were £119,241. There was an increase in the gross earnings of 
Rs. 47,478, and in the net earnings a decrease of Rs. 7,036, 
The receipts from coaching traffic show an increase of Rs. 57,047. 
The goods traffic during the half-year decreased by Rs. 17, 326, 
chiefly from general merchandise. The net earnings, after de. 
ducting £7,068 payable to the Government of India on account 
of the Bezwada extension, amount to £112,173. The sum re- 
quired to meet the guarantee on £500,000 Four per Cent. De- 
bentures and sinking fund, together with 5 per cent. per annum 
on the capital stock, and the debentures on which the guarantee 
has expired, amounts to £87,448, leaving surplus earnings, 
divisible between the Government of H.H. the Nizam and the 
company, of £24,724, and the board has placed the company’s 
moiety to the credit of the reserve fund. The board recommends 
the payment of a dividend on the stock of the company for the 
half-year ended June 30, 1908, at the rate of 5 per cent. per 
annum, less income-tax. , 

PARAGUAY CENTRAL RAILWAY,—The report for the year ended 
June 30, 1908, shows the following results compared with the 
previous year :— 


rt for the six 
enue account | 


Increase, 


£ £ 
The total gross receipts amounting to 86,208 .. 13,010 
Working expenses ........+..+++++ 50,628 .. 1,857 


Met weesigks cocscccvccccsesces TMD co IG 


To the net receipts £35,580 should be added the balance 
brought forward from previous year of £10,551; interest, Para- 
guay, £574; and transfer fees, £54; and, deducting interest, 
there is left £41,917. The sum spent on capital account for the 
year amounted to £46,404. Out of this total the directors pro- 
pose to make a distribution at the rate of 4% per cent. per 
annum on the 5 per cent. debenture stock from February 25th 
(the date of the order of the Court sanctioning the scheme of 
arrangement) to June 3oth last, leaving £22,250 to be carried 
forward. 


TALTAL.—An interim dividend of 3s per share was paid in 
April last, and, after providing {£10,500 for redemption © debe.1- 
tures and setting aside the sum of {10,000 to general reserve 
account and £3,000 as a reserve for the improvement of the water 
supply, as well as providing for all other charges, the balance ow 
available is £35,525, out of which the board recommend the pay- 
ment of a further dividend of 4s per share, making an aggregate of 
78 per share, or 7 per cent. for the year, and carrying forward the 
sum cf £5,515 to the next account. 


BANKING COMPANIES. 








shows :—Current and deposit accounts, £3,502,357, against 
£3386,438; circular notes, f940, against £490; capital and re 
serve, £400,000, against a similar amount; investments, £926,654, 
against £868,825; cash at bankers and on hand, £514,221, against 


The receipts in gold from both Naxos emery and the Pirzus 
Customs are converted into drachmz at the mean rate of exchange 


for the month. 
TURKISH DEBT —The Council of Foreign Bondholders have | 45!2.215; cash at call and at short notice, £440,000 aguest 
270,000; advances to customers and bills receivable, {1,549.662, 


received from the Council of Administration of the Ottoman Public £ : 


| COX AND CO.—The balance-sheet made up on October 5, 1908, 





: : eeeene i against {1,961,824. The proportion of cash at bankers and on hand, 
Debt at Constantinople a statement, of which the following is a | to current and deposit accounts, is 14°7 per cent. 


summary, of the complete receipts in respect of the month of | 


NORTHERN BAN _ for tbe year ended 
May, 1908, compared with those for May, 1907 :— wae Eee. fepors for. Ce 


i August 31st last states that the net profits, after making full 
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ennai 
jsion for all bad and doubtful debts, rebate on bills dis- 


av . = 
ae and interest due on deposits, amount to £60,436, 


sountedy 
which, with the balance brought from last year, £15,968, makes 


a total for disposal of £76,404. Dividends at the rate of 11 per 

cent. on the “A shares and 52 per cent. on the “‘B” shares, 
an@’a bonus of 2s per share on the “‘A” shares and 1s per 
shareoon the “ B” shares, free of income-tax, have been paid 
to the shareholders, and a sum of £7,302 has been applied in 
reduction of bank buildings account, leaving a balance to be 
carried forward of £18,101. 

| 

| 


MISCELLANEOUS COMPANIES. 


A. AND F. PEARS.—The report for the year ended June 3oth 
last states that the net profit for the year, after carrying £3,642 
to depreciation fund, was £57,420, and making, with £6,414 
brought forwafd, a_ total of £63,835. Deducting debenture 
interest and interim dividends on preference and ordinary shares 
there remains £35,035. The directors recommend a dividend for 
the half-year ended June 30, 1908, at the rate of 6 per cent. per 
annum on the 20,000 cumulative preference shares and a divi- 
dend for the half-year ended June 30, 1908, at the rate of 12 per 
cent. per annum on the 320,000 ordinary shares, making 10 per 
cent. for the year, leaving a balance to be carried forward of 
£9,835. - 

AMELIA NITRATE.—The report jor the year ended June 30 last 
states that the gross profit is £72,931, to which has to be added 
the amount brought forward, £1,581, making a total of £74,512. 
After providing for the usual administration expenses, interest, 
and income-tax, amounting to 49,519, there remains a net profit 
of £64.993. The directors have carried £34,000 to reserve, 
leaving an available balance of £30,993, and they recommend 
that this be appropriated as follows :—£12,825 to the payment 
in full of all arrears of dividend on the preference shares, a 
dividend of 18 per cent. on the ordinary shares, leaving £213 to 
be carried forward. 


A.W. GAMAGE.—The directors have declared an interim divi- 
dend of § per cent. per annum (6d and 44d per share), less 
income-tax, on the ordinary shares for the past half-year. 


CHINESE ENGINEERING AND MINING.—The report for the 
year ended February 29, 1908, states that the profit and loss 
account for the year, after providing for interest on the deben- 
ture issue, the sum of £10,000 attributable to the year in respect 
of the redemption of debentures and the expenses of administra- 
tion in Europe, shows a balance of £179,848. Out of this sum 
£25,000 has been transferred to the reserve for depreciation 
account, leaving a net profit of £154,848, which, together with 
411,556 brought forward, makes £166,404, from which £6,g¢0 
has to be deducted in respect of income-tax for the year, leaving 
£159,414, subject to provision for the directors’ percentage. An 
interim dividend of 1s 6d per share in respect of the profits of 
the year was paid on May 1st last. The board proposes a fur- 
ther dividend of 1s 6d per share, free of income-tax, making 
15 per cent. for the year, and after deducting the directors’ per- 
centage (£5,484), there will remain £3,929 to be carried. for- 
ward, 

EUROPEAN PETROLEUM.—The report for the year ended 
May 13th states that the profits for the year have amounted to 
£109,715, from which must be deducted interest on deben- 
tures, &c., £42,939, leaving £66,776. The board proposes that 
470,000 be added to the depreciation and renewal reserve, and 
after this provision has been made, there will be a debit balance 
on the >welve months of £3,233, as against £37,746 for the pre- 
vious year. The gross production of crude oil from the com- 
pany's properties at Baku during the twelve months has 
amounted to 6,948,070 poods, less royalties 238,035 poods, 
making a net production of 6,710,035 poods. As compared with 
the previous year, these figures show an increase of 1,297,973 
poods. 

FURNESS WITHY.—The directors have declared an interim divi- 
dend of 5 per cent. per annum (6d per fully-paid share and 3%d 
per share, with 12s 6d paid), free of income-tax, on the ordinary 
shares for the past half-year. 


GRAMOPHONE COMPANY.—The report for the. year ended 
June 30, 1908, states that the result of the trading, as shown by 
the balance-sheet is a credit balance of £144,125, which, with 
the amount brought forward of £657,915 and the increase in 
Value of investments of £1,287, makes a total of £803,328, from 
which has been deducted interim dividends, &c., leaving at the 
credit of profit and loss account the sum of £044,026; out of 
which it is now proposed to pay a bonus of to per cent., less 
ineome-tax, on the ordinary shares, which will absorb £47,500, 
weaving £597,126 to be carried forward. 


HOPE BROTHERS.—The report for the year ended August 31 
last states that, after transferring £1,327 to a sinking fund for 
tedemption of leases, writing off for depreciation £4,629, and 
the final instalment on“actount of Ludgate hill alterations £526, 
the net profits amount. to £31,118. This, with £3,142 brought 
tward, makes £34,260. The directors now recommend 'a 
hal, dividend on the ordinary shares at the rate of 5 per cent. 
Pet annum (less income-tax), making 4% per cent. for the year), 
faving to carry forward £4,260. 91 


LR ANNESBURG CONSOLIDATED INVESTMENT COMPANY, 
MITED — The report and accounts for the year ended June 30, 
1908, states that the depreciation in South African stocks and. the 
Severe shrinkage in the value of mining and other properties on the 


penatersrand which took place in previous years, unfortunately 
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accordingly, after careful consideration, decided to deal now with 
the position of the company in such manner as will, they trust, 
enable them in future to distribute in full the profits earned. The 
reserve fund stands at the figure of a million pounds sterling, and 
in ordér to provide for all possible contingencies and to give effect 
to the foregoing consideration, the directors have transferred 
£750,000 irom thts fund, and allocated it as follows :—f299 410 to 
depreciation in market value of shareholdings, {90,703 to amount 
written off mining properties, £210,916 to Carlton Hotels (South 
Africa), Limited, and other advances, £84,757 to special reserve— 
real estate; £64,211 to special reserve—mining loans and mining 
investments. The Carlton Hotel, Johannesburg, has been inade- 
quately supported and has proved unprofitable. The balance-sheet 
shows a profit, including the sum of £45,939 brought forward from 
last account, of £276,795, and the directors have pleasure in recom- 
mending that, out of the profits which have been actually earned, 
a dividend of 5 percent., or rs per share, be paid, absorbing 
£197,500, and that the balance of £72,295 be carried forward to 
next account. 








LIPTON.—The directors announce an interim dividend for the 
past half-year on the ordinary shares at the rate of 6 per cent 
per annum. Both the profit and trading show a satisfactory 
increase—the volume of business exceeding by half-a-million 
sterling that for the corresponding six months of 1907. 

NITRATE PRODUCERS’ STEAMSHIP.—The directors announce 
an interim dividend of 7} per cent. per annum (3s 9d per share}, 
free of income-tax, on the ordinary shares for the past half- 
year. 

OGILVIE FLOUR MILLS CO.—The accounts for the period ended 
August 31st shows gross profits at (102,295, which, with £29,761, 
makes £132,056. Interest on bonds and dividends on preferred 
and common stocks absorb £58,603, officers’ pension fund £2,000, 
reserve fund £20,000, leaving £51,253 to be carried forward. The 
auditors in the course of their statement say the stocks of wheat, 
flour, &c., are valued throughout on the most conservative basis, 
and the quantities are certified by the superintendents of the 
various mills and confirmed by the book records. The total cost 
for repairs and maintenance of the plants has been included in the 
working expenses of the year, and depreciation, if any, is in our 
opinion fully covered by the amount set aside as property reserve. 

ROYAL MAIL STEAM PACKZT.—In the interim report the 
directors report a continuous development of the company’s busi- 
ness. The new twin-screw mail steamer Asturias, which made a 
successful voyage to Australia in the early part of the year, has 
since taken up her position in the South American mail service, 
where she has gained increased popularity. It is the intention of 
the court to let this fine vessel make another voyage to Australia in 
February next to meet the requirements of the homeward Austra- 
lian passenger season. In June last the court of directors availed 
themselves of an opportunity of acquiring the business of the 
Morocco, Madeira, and Canary Islands line of steamers, and in 
this connection they purchased the two new passenger steamers 
Agadir and Arzila. With these vessels, and the improvements 
which have been introduced in the service to Morocco, the tourist 
traffic to that interesting country and the Islands is developing 
satisfactorily. The company’s fares for the emigration traffic from 
Spain and Portugal to South America have in conjunction with 
those of other lines been revised, and although there is yet con- 
siderable competition, and rates are still at a low standard, the 
company’s vessels continue to maintain their popularity. Out of 
the profits of the current year the court of directors have declared 
the usual interim dividend at the rate of /5 per cent. per annum 
on the preference stock, and the dividend warrants will be posted 
to the proprietors on November 7th next. 


STEPNEY SPARE MOTOR WHEEL.—The report for the 12 
months to August 31, 1908, states that the German branch has 
made steady progress, During the first few months of that com- 
pany’s operations there wag a loss, but that has been cleared 
off, leaving a profit of £2,377, which- has been included im the 
profit and loss account. The accounts, after allowing for de- 
preciation of the machinery, plant, fittings, and fixtures, show a 
profit of £26,060. Adding to this £2,432 carrred forward fron 
last year, the profit available is £28,493. An interim dividen 
of 5 per cent. has already been paid, and it is proposed to dis- 
tribute a further dividend of 15 per cent., making a total 
dend of 20 per cent. for the year; to write the sum of /1,000 
off goodwill, and to write 15 per cent. off the patent mght 
leaving a balance to be carried forward of £4,344. 


SWEARS AND WELLS.—Year to August 31, 1905. After payin 
the preference dividend, and placing £2,500 to reserve, a divicen 
of 12 per cent. has been declared on the ordinary shares, leavin 
£3,235 to be carried forward, as compared with {1,509 placed t 
reserve, a dividend of ro per cent., and £2,448 carried forward last 
year. 


divi- 
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MINING COMPANIES. 
yx the year 


CONSOLIDATED MINES SELECTION.—The report ! 
ended June 3oth last states that the past year as regards the 
Transvaal, the main field of the company’s operations, was one 
of considerable promise, and in its later stages even of materia: 
advancement. Unfortunately this amelioration of conditions 
only took effect after the close of the companys fimanciai year, 
so that the gréat depression, unprecedented in its Curation, has 
compelled the directors to make additional! reductions in valua- 
tions-as ‘at June 30th last. The balance brought forward amounts 
to. £29,911, interest and dividends yielded £20,153, profits 
realised on sales account.for £11,006, transfer fees yielded £40, 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 








Net | 7 rad 
| Profit Appropriation. 
| » Amount = Cor 

Balance — Avail- anes | a Period Penits 
~ Ending — sneak of Bble for  Cuanted to . —caaineeee | 
mpany. | Ending. | Distri- | ~~ 7. a:. . serve, Balance ,. i 
Account. Deben- bution, | Ocdinary. | Prefce. | Deprecia- |Forward N t | Divi. f 
| ture Renee eeS tion, & Profit. | dend, | 
| ‘Interest. | Rate. amount.Amount, | 
eT ae er ee | ea er - |] 
Belfast Banking ............ 'July 31 | 25,146 raeed 95,988) gj.; 95000 .. | 758 40,230 73,784 1 | 
North of Scotland and Town ' | 
and County ....... ttea | Sept. 30 12,236) 75,676) 87,912 Il , 63,900 .. | 17,000 7,012 ., - ia 
| — st SS } 

OrHer Companies | | | | 
Amelia Nitrate (5) .......... | June 30 1,580 63,412) 64,992 18 | 17,955) 12,825) 34,000) 212), a | 
Cuba Submarine Telegraph ... June 30 7,000 11,555 18556 6 ;{ 4,800 53.000) 4,000 6,756 18,184 ‘5 

} Edison and Swan United| 
Electric Light ..........) Jume 30 = 9,544 9,649' 19,193) 2) | 9,587 .. | “s | 9,606; .. om 
| European Petroleum (6)......; May 13) .. 66,776} 66,7765 -- {| ee | ee | 70,000 Dr. 3,428 Dr 37746 |, 
Fairfield Shipbuilding and) | | | | | 
Engineering ............ | July 30; 11,350 15,020) 26,370 5 15,700 .. | 10,090 671, 83,103 3% 
Hodgson’s Kingston Brewery) Sept. 30 5,409, 20,377 25,786 8 16,000... 5,700, 6,086 19990 49 
Hope Brothers (7) ..........| Aug. 31, 3,142, 31,118, 34,260 44 | 13,500 17,760 .. | 4,280 34005, 4 
Indian Collieries Syndicate (8); June 30 | 818, 6,020 6,838) 7 4,250, 1,050 op 538 5867 10 
Leney, Frederick and Sons ..| July 31 3,406, 7,644 11,050) 5 | 43,750; 5,750, oe | 3,550, 12861 4g 
Liverpool and North Wales | 
henmchie Ti ascxwenswe SOR 425 3,011 3,436 4 | 2,548 oe | ee 888 : 
Metropolitan Industrial 
DUGEEES cocccccccecces Sept. 29 9,930 10,580 20,510 5 4,750) 3,800 2,035 9875 10692 6 
Montevideo Telephone ...... | July 31 3,081) Sana poten ; ie 4,325, aa yn on ey | 
Otis Steel ..... Sanne ceeh «+e--| June 30 2=— ss 44,391) G11, 973) 00; | ’ ’ ~y Z 
Paterson, Laing, and Bruce ,.| July 31 18,939 42,480 61,419 4 | 10,000| 21,000 12500 17,919 
Pan de Azucar Nitrate ...... June 30 3,799! 17,726 21,525 6 | 15,200) - 1,146 7,746 os ~ 
Raglan Cycle.............0+: | Aug. 1 1,078) Dr. 3,886 8808 .. | .. | .. Dr. $,580/Dr. 5,825 1,358 2 
Royal Brewery, Brentford....| June 30 5,444, 27,705, 33,149 .. | 3,800) 5,690, om | 23,650 me a 
Stepney Spare Motor Wheel..; Aug. 31 2,433, 26,060 28,493) 20 | 7,510)... 6,639' 4344 20930 29 
Theatre Royal, Drury lane ... June 30 , 2,097) 21,651) 22748 10 18,400; .. 10,000 3,548 4,309 


Waring and Gillow (4) ......, Dec. 31 | 14,926 78,866) 93,792 
Wilsons and Clyde Coal......! Aug. 31 / 28,102) 61,435! 89,537) 30 | 54,000 2377 .. 33,160 84,116 374 


34 | 24,498 30,000 20,000 19,294 108740 77 


(4) Waring and Gillow.—Satisfactory arrangements have been made for developing the business in Buenos Ayres, under the name 
of Thompson and Waring. Asa result of the completion of the arrangements under which the new premises in Oxford-street were 
erected, all mortgages and other prior charges thereon have been discharged. 


(5) Amelia Nitrate.—Labour difficulties and the heavy fall in the Chili exchange have prejudiced the company’s work very consider 
ably, but in these respects the prospects for the coming year are more satisfactory. 


(6) European Petroleum.—There has been an increase of 1,297,973 poods in the production for the twelve months. The average 


price realised has been 274 copecks per pood. 


(7) Hope Brothers.—The volume of business was greater, but owing to increased cost of materials, and this with cost of adveriising 


has reduced the net profit. 


(8) Indian Collieries Syndicate.—The output of coal shows an increase of only 10,000 tons, ow ng to the outbreak of cholera in the 


coalfields. 








£2,789, a total of £63,909. Against this has to be written off 
for losses, including the cost of development work on the 
Colorado mining proposition referred to in last report (£5,608), 
&c., £47,135, expenses and income-tax £23,863, while debenture 
interest absorbed £19,586, leaving a debit balance of £26,675, 
which is carried forward. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Farmers are very busy on the land in nearly all parts of the 
country with their autamn sowings, while so greatly assisted by the 
present period of mild showers, and corn is going into the seed-bed 
under most desired auspices. Trade has been very moderate this 
week, and occasional weakness characterised price movements. 
English wheat continues in plentiful supply locally, but conditions 
are still wanting as a rule, the general tendency of quotations, 
however, being steady. Threshings proceed on a full scale. 
Whites, delivered up, range at 34s to 36s 6d; reds, 33s to 34s 6d, 
according to sample, good reds being obtairable at 34s, and fine 
348 6d per quarter, 504 Ibs. Imported descriptions dull, and 
world’s shipments continue large, with rather a pressure to sell 
Plate, owing to the excessive quantity of new Manitoba arriving. 
No. 1 Northern Manitoba, new, 41s 6d to 42s, ex ship; old, 45s 6d, 
ex quay. No.1 Durum, 36s, ex ship, to arrive. Australian, on 
spot, 40s to 41s, 496 lbs. 63 lbs. Plate, 40s 6d, 41s landed. South 
Russian, on sample ex granary, 40s to 42s. American flour slow, 
but sellers continue indifferent, mainly owing to persistent scarcity 
and unabated firmness of mill prices in the States. ° Home millers 
are still strong competitors. On landed terms. Minneapolis first 
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| Barley occasionally weaker. Outs steady. Plate, afloat, 
patents, 30s 3d upwards, landed. Washburn’s gold medal, 303 6d. 148 744 to 148 9d; December-January, 14s 444. 
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Pillsbury’s best and Star, nominal on spot, the market being 
cleared at present. Kansas top patents, 29s. Of bakers’ grades, 
Iron Duke, 25s 3d, ex store. Top price town-made 33s; No.1 
town households, 28s per sack, ex mill. Country flour railed 
to London continues amply sufficient to fill requirements. 
Patents, 25s, 26s. Best Hungarian flour, 39s 6d, 40s, ex 
store. Australian patents, 25s 6d to 263 6d 280 lbs., ex store. 
The wheat cargo market manifested a quiet appearance this week, 
buyers evincing little disposition for business, but sellers were 
equally reserved, and prices ruled steady. South Australian, 
January-February, changed hands at 35s 74d; Australian (all 
ports), December-January, 35s 74d; January-February, 353 74d; 
and Victorian, December-January, 35s 74d. Parcels ot No. 1 
Northern Manitoba just shipped sold, 38s 3d ; October-November, 
37s 6d. English malting baley of sound quality sells without diff 
culty at full rates. Best types, 37s to 38s; and choict, 405; 
medium to good, 33s to 36s; and lower grades, 275 tO 308. 
Grinding sorts fully 3d to 6d firmer since last Monday for 
Odessa at 21s 3d ex ship, 21s 9d ex warehouse; good Persian, 
in latter position, 20s 6d. A quiet demand was experienced for 
cargoes, but holders were reserved and demanded rather stiffer rates. 
Parcels of Black Sea, afloat, sold, 20s 6d to 21s 14d ; November, 21s6d 
to 22s. Maize{dull, and 6d lower on the week, while in ae 
supply. Odessa, 28s to} 28s 3d, ex ship to arrive, 295 we 
good Plate, 27s 9d, landed. Forward positions were fairly steady, 
but business made quiet progress. La Plata, expected loading, 
sold, 26s 6d; Danubian-Galatz-Foxanian, October, old style, 370 
per 480 lbs; and ditto, one-third old, October-November, 278 
per 492 lbs. Parcels of Odes«a, October-November, — 4 
26s 79d; and La Plata, afloat, 26s 3d. Oats in slack demand, 0 
tendency against sellers. Imported sorts—Plate, 153 34, x § e 
to 15s 6d, landed; black South Russian, 15s to 15s 6d, om sampie, 
38 lbs, ex quay. La Plata, arrived, sold, 14s 6d; and ee 
February, at 14s 3d to 148 44d. The wheat cargo market to- a 
ruled quiet, but steady. South Australia, December ing? yee 
sold, 35s 11d; ditto, October, 38s. Parcels, No . 
Manitoba, October-November, sold, 38s to 378 1ogd ee 
December, 38s to 37s 10$d. Maize quiet, unaltered = 
parcels, September-October, sold, 26s 14d; Odessa, atioat, * 
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during the harvest year 1908-9, contrasted with 1907-8, 1906-7, 
and 1905-6 :— y i a aaa 


1908-1909.' 1907-1908. 1906-1307. 1905-1906. 


SS ee 


ewts. | cwts. ewts. cwts. 


Sala to Oct. 10)... 10,226,200 12.613,100 12,557,000 13,317,500 
Imports—Wheat —— ome "| "11973.900 1,679,600 2,218,400 1,810,600 


11,500,100 14,292,700 14,775,40C. 15,128,100 
Aad week ending Oct.17— Wheat 1,638,300 1,520,500 1,547,000 1,159,500 


FIOUF oe cecceceeecerreeseereces 239,700 402,900 336,000 346.400 
Total imports six weeks ...... 13,378,100 16,215,900 16,658,400 16,614,000 
Less exports— Wheat. .....eee-eeeees 123,300 46,000 36,900 17,200 
s! PIOUL. . occcccacccccccvccteces 11,300 8,200 19,200 9,900 
Net imports.........-- se 13,243,500, 16,161,700 16,602,300 16.586.900 
Add to this the estimated sales of 
! home-grown WhEAL ......eeee-eeee- 6,960,800! 5,866,700 7,330,100 8,288,000 
Seven weeks’ home supplies ........ 20,204,300 22,028,400 25,952,400 24,874,900 
verace price of English wheat pe s a — — a 
ae Ja ddcbdaveetecseunnen Ket ae 34 4 % 6 27 1 
= per CWl.....++s eee ccececcessece 7 23 7 lt 6 lA 6 3 


bushels. bushels bushels, | bushels 


Do. do. in cwts...| 27,765,200 22,988,500 19,909,800) 14,575, 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
weeks ended Oct. 17, 1908, and for the corresponding week in 
each of the vears from 1907 to 1904 :— 


QUANTITIES SoLp. AVERAGE PRICES, 


Wheat. Barley. | Oats. Wheat. Barley. Oats. 

| _—_—— 
1908. | qrs bsh qrs bsh/| qrs_ bsh s d s ad s ad 
Oct. 17../105,461 6 | 166,337 7] 32,484 0 a 2i 2 6 17 0 
10..| 96559 1 | 119,243 1) 33,992 0 31 5 27 «(5 17 0 
5..| 118,670 1 | 89,627 0} 36,703 3 31 7 26 11 17 2 
Sept. 26../108,187 4 | 58,259 3) 36,375 4 31 5 2% 8 | #41? 2 
19..| 76,470 0 19,262 4) 26,996 2 | 31 7 260); 17 3 
12..' 49,915 2 5,444 3/| 15702 6 | 31 5 2511 | 17 6 
TEE eenees 91,292 4 | 162,674 4) 50,445 3 | 34 4 26 3 18 0 
1906 | 71,552 6 | 230,637 2) 33,636 2 26 6 24 10 16 8 
Mn sbteus | 90,548 1 | 224,530 0} 24,635 7 = « 6 0]; i 7 
BP <éndes 45,960 1 | 213,199 1) 31,446 6 30 4 SB 5; bl 








THE IRON AND COAL TRADES. 


There is no improvement to note in the pig-iron trade this week. 
Depression is still rife in the market, making business very slack, 
and preventing any upward movement in prices. Naturally the 
market suffers from the uncertainty concerning the outcome of the 
Balkan affairs, and the doubtful outlook in Germany in connection 
with the pig-iron syndicates cannot be calculated to improve 
matters. Moreover, the United States advices are none too satis- 
factory, while stocks at home in Connal's stores are increasing. 
Buyers do not show any inclination to negotiate business very far 
ahead while the position is so uncertain. A steadier tone rules in 
the hematite trade on the North-East coast, the quotations for 
mixed numbers there being 57s. To-day’s Glasgow prices: Cleve- 
land, 48s 74d seven days, 48s 1o}d three months; buyers, 48s 7d 
cash, 48s 8d one month, 48s rogd three months; sellers, 40s 74d 
cash, 48s 1od one month, 48s 11d three months. Market steady, 
small business. Turnover about 1,000 tons. Cumberland buyers, 
578 9d cash ; sellers, 58s 6d. Market idle. Connal's Stores to- 
day.—In Glasgow: Scotch, 1,000 tons; Middlesbrough, No. 3, 
86,776 tons ; Standard, nil; Hematite, nil. 

Our Middlesbro’ correspondent’s report, dated October 22, 
1908, is as follows :—Pig-iron: A very dull market, with prices 
about the lowest of the year. Stocks are increasing rapidly, 
and buyers are holding off, anticipating further reductions in 
price. No. 3 G.M.B. can be bought to-day at 48s gd. The above 
remarks do not apply to the hematite trade, as important forward 
business has been done recently in East Coast mixed numbers. 
The price to-day is firm at 57s for prompt delivery. Manufac- 
tured iron and steel: A little more doing, and works are better 
employed. Prices: Steel. ship-plates, £6; steel ship angles, 
£5 128 6d; iron ship-plates, £6 7s 6d; iron ship angles, 
£7; iron bars, £47, all less 2% per cent.; steel rails, £5 15s 
net. Iron ore: At present the ore trade is very quiet. Best 
Bilbao rubio iron ore (50 per cent. iron), 16s; Gellivare and 
L/K Swedish iron ore (60 per cent. iron), ‘‘ A” grade, hematite, 
20s; ““C” grade, Cleveland, 17s 6d; ““F” grade, basic, 17s 6d, 
C.1.f. N.E. Coast ports. 

The Iron and Coal Trades’ Review writes as follows respecting 
manufactured iron and steel :—In the finished iron and steel trades 
the general tone remains fairly firm, and the recent improvement 
in business seems to be about maintained, notwithstanding the un- 
favourable features in the situation which have acted prejudicially 
upon the pig-iron market. Indeed, there is greater activity in some 
directions, and more particularly in the rail and shipbuilding 
material departments. The former has for some time past enjoyed 
more prosperity than many other branches of manufacture, and 
several good contracts have been booked recently. There is no 
improvement in prices, however, heavy steel sections remaining 
at {5 15s, or {1 per ton less than at this time last year. In 
regard to shipbuilding material, there is certainly increased 
activity, and orders are’ ‘being’ given out more freely, 
although specifications against contracts do not always come to 
hand readily. It is reported from the North-East Coast that the 
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The following table estimates the home consumption of wheat, | 


“Visible supply” in U.S. centres,bush. 42.495,000 42,912,000 37,165,00C 27 207,000 | 
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makers there have booked heavy orders for plates and angles since 
the termination of the engineers’ strike, shipbuilders being appa- 
rently of opinion that prices are not likely to go lower, and taking 


able to themselves. At the same time, producers in the district do 
not see their way to make an advance in prices as yet, and at their 
last meeting decided against any change. Accordingly steel ship- 
plates remain at /6, steel ship angles at {512s 6d, and iron plates 
and angles at the level to which they were raised recently. In the 
iron trade business is not very active, but galvanised ¢ rrugated 
sheets are in moderate demand, and prices are maintained gener- 
ally. Common bars are inclined to be weak, and are selling in the 
Midlands at about /6 2s 6d. 

With regard to the coal trade, the position is much the same as 
it was a week ago. The demand for house coal has been more 
active, and it should be still more so when the present 


ywer tem- 
perature has its effect upon the market i 


Indeed, an early advance 


in prices for house coal may ensue should the present conditions | 


continue. Business in the export centres continues quiet. The 
position at Newcastle has barely altered since we last wrote. An 
easy tone prevails, and business is quiet. Tonnage has suffered 
delay in consequence of the unfavourable 
weakened the market for best Northumberland steams. Durham 
coals are plentiful, and exhibit little strength, and best gas sorts 
have weakened. Quotations: 
} 


Best steams, 12s 3d team small 
: best Northumberland unscreened, 10s; gas coals, 
Durham, 11s; coking coai, 9s 6d to ros; coking smalls, 9s 
to gs gd; bunkers, 9s 6d to 10s 3d; best foundry coke, 17s 6d. 
A quiet tone rules in the South Wales coal area is hav 
been affected by the short supplies of tonnage, which has resulted 
in stocks on the sidings being increased, and prices being rat! 
easier. In the small coal trade supplies have been rather plentiful 
and prices exhibit weakness. Steam coal: Large, very best, 15s 
to 15s 3d; best seconds, 14s to 14s 64; ordinary seconds, 13s 3d to 
13s gd; drys, 13s to 15s 6d; best washed nuts, ‘12s 3d to 12s od; 
seconds, 10s 9d to 11s 6d; best washed peas, 1 A 
seconds, gs 6d to ros ; smalls, best, 7s 3d to 7s 6d; smalls, seconds 
6s to 6s 3d; smalls, inferior sorts, from 5s 3d Patent fuel, best 
15s to 15s 6d. Bituminous coal: Households, best, 17s 6d t 
18s 6d; households, seconds and other sorts from 14s 6d to 16s 
No. 3 Rhondda, large, 17s 3d to 17s 9d 





THE WOOL TRADE. 








Our Bradford correspondent writes :—Business is very slac} 
Values are not exactly weak, but they are maintained only 
because holders have so little in hand that they do not press 
their wool on an unwilling market hey dare not sell forward 
much below current rates, as they are all buyers in the neat 
future. The reports as to manufacturing conditions are dismal 

* * * * 


COLONIAL WOOL. 

(FROM A CORRESPONDENT.) 

During the past few weeks the situation in the colonial wool 
trade has greatly improved. An examination of the present 
statistical position shows important changes. When the fifth 
series of London auctions for the present year began, t 
available quantity, exclusive of South American produce, 
amounted to no fewer than 257,000 bales against about 95,000 
bales offered at the corresponding series last vear. Of this 
quantity 88,000 bales had been carried over from the July seres 


To the surprise of the pessimists who thought that the heavy 





supplies, combined with greatly lessened consumpt would 
lead to a break-down in values, prices have throughout shown 
great steadiness and actually improved as the sales proceeded, 
and right up to the last day displayed much firmness. The 


result is that 219,000 bales have found buyers, and there are 
now only 38,000 bales of old wool left in the L 
houses to be carried forward to the November series This 
quantity is, comparatively speaking, a mere bagatelle, and if 
trade improves during the next few weeks, as there are indica 
tions that it will, there should be no difficulty in clearing it out 
before the end of the year, and thus « thout 


ommencing 1009 WIL 
anv accumulation of old wool in first hands. For this satis- 


factory improvement in the position great credit is due to the 
committee of London brokers and importers for the skilful manner 

} . We or "The 
in which they have dealt with a very difficult situation. [he 


iti FH “tiON f » trad 
quantities taken by the different sections of the trad 


interest. Whilst the home trade secured 109,000 bales, and the 

Continent 102,000, operators from the United States took 
aitata 

more than §8,ooo. I 


. ‘ 
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Perhaps notwithstanding the unsatistacto 

state of the worsted and woollen industry in North America, 
this section would have bought more had it not been for the 
probable reduction of the present barbarous tariff n foreig 
wool. However that may be one can only wonder now ng 
nine-tenths of a nation, composed of about 80,000,000 people, 
will be content to wear dear clothing for the sake of the other 
tenth. The Yorkshire Observer of last Monday gave some strixing 
facts which sufficiently prove the absurdity of the position ae 
the general consumer's point of view In few cou! ines 3 oo 
climate during the winter months so severe a5 it 1s - = 
United States, and yet not only is the consumer muk ted in the 
excessive prices he has to pay for his « 


ai 
o 
sole 


‘lothes and hosiery, but 
he has to pay more than twice as much for blankets than ae 
would have to do if there were no tariff. The duty on thi 
necessity varies from 80 to 160 per cent.! - If after the peel 
tial election is over, the tariff on wool! is greatly redu ed o1 
done away with altogether, the result will be, without doubt, 


ee 


| 

advantage of the opportunity to buy ahead on terms most favour- 
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weather, which has | 
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a much increased demand for colonial and River Plate wools, 
and this contingency is one which the trade should not over- 
look when estimating the future course of the market. 

Most favourable weather cablegrams are being received almost 
every day from Australia, and the pastoral outlook could 
scarcely be brighter. The only doubt is whether sufficient rain 
has fallen in the very important Riverina district of New South 
Wales. I think that most probably mail news will show that 
matters there have at least greatly improved, for on one. well- 
known property in this district, I know that more than an 
inch of rain fell on one day this week. Prices at the 
second sale, jheld in Adelaide last Monday, showed 
no material change on those obtained at the opening 
auction a fortnight before. One well-known mark, Robert 
Bruce, over Coondambo, it is true, sold at a reduction of a half- 
penny per lb, but probably the first offering would be com- 
posed of the hogget portion of the flock, and if so, would 
fully account for the difference. No other mark sold at a 
greater reduction than a farthing, whilst one or two marks 
realised an advance of an eighth of a penny per pound. The 
strength of the market, both here and in Australia, lies in the 
fact that values for all classes of wool are very reasonable, not | 
to say low, and although in the present condition of trade no | 
great advance in prices is probable, yet experienced traders 
know that it is wise to keep warehouses full when the raw 
material is at a low price and money cheap. 

* x * x 

The most gratifying feature of the past series, write Messrs 
Buxton, Ronald, and Co., has been the consistent and steady 
competition from the trade at large. One fact has been brought 
into great prominence, and that is that wool, both merino and 
crossbred, is wanted. Previous to the sales fears were indulged 
in that the relatively abnormal supply for the time of the year 
coming on a hesitant market might have unfortunate results. 
After the first week had been successfully accomplished, how- 
ever, all doubts were put to rest, and the hopes expressed for 
the remainder of the series were amply realised, in fact, the 
tone at the end was, if anything, stronger than at the opening. 
This state of affairs is all the more welcome, inasmuch as it 
enabled the great bulk of the supplies hanging over the market 
for some time past to be liquidated. Attempts no doubt, as 
usual, will be made to bear prices, but values are on such a 
reasonable basis, especially crossbreds, that a recrudescence of 
last year’s tactics seems hardly likely. If the market be left 
to itself, and supplies not injudiciously thrust forward, there is 
every inducement to believe that a recovery in prices will ensue. 

In connection with these auctions several features appear to 
merit notice (write Messrs H. P. Hughes and Son). At 
the corresponding series last year the available. total 
was 91,000 bales, so that now, with a diminished con- 
sumption and 254,600 bales to deal with, the fears of 
those who foretold a sharp fall in values appeared at first 
sight to have some justification. But they had clearly not made 
sufficient allowance for the effect of the marked falling off in 
direct purchases in the colonies that had occurred since last 
October. The result of that had been to run down stocks of 
the raw material in consumers’ hands to almost vanishing point. 
Hence the eagerness they displayed not only to buy at any rate 
a little wool on the opening days, but to get it quickly out of 
the warehouses and on to their machinery. Then the news of 
friction between the banks and the brokers in Australia, causing 
a postponement of the auctions there and delay in shipping, 
probably had some little effect, and increased the belief that 
with values at the present low level, and a possible decrease 
in quantity in the present clip, wool was good property. But 
the most satisfactory point of all is that we finish these large 
auctions with only 37,000 bales held over, as compared with 
120,000 bales after the May and 88,oo0 bales after the July 
sales. 

* * * * 
QUEENSLAND NEW CLIP WOOLS. 
(FROM A SPECIAL CORRESPONDENT. ) 

The fifth series of London sales furnished the trade with a 
very good sample of Queensland new clip wools, at least so 
far as quantity was concerned. The Northern State of the 
Commonwealth is the first to start shearing, and it is now a 
very common practice to see at the October series a large quan- 
tity of new clips catalogued. During the recent series some 
32,000 bales were catalogued, against 14,376 bales at the corre- 
sponding series a year ago, most of these wools being the first 
consignment from leading Queensland stations. The trade has 
therefore been given the opportunity of seeing the character of 
the new clip, and considering the splendid season Queensland 
has enjoved during the whole of the growing period, the clip 
is somewhat disappointing. All the wools catalogued have 
practically hailed from Mitchell, Burke, Gregory North, Gre- 
gory South, and Warrego; central Queensland clips pre- 
dominating. One could not help feeling a little disappointed 
at both the length, and especially the condition, of many of 
the greasy clips, while tenderness of staple among many of 
the scoured parcels was a leading characteristic. It is quite a 
phenomenon that the Northern State produces perhaps a larger 
percentage of tender-stapled wools than any other part of the 
Commonwealth, due undoubtedly to a very large extent to 
climatic conditions. No fault can be found with the quality 
of most of the clips, the general run being from 64’s to 0's, 
with a few still finer. As a rule, the length of the staple was a | 
little better than last season, due to a full twelve months’ grown 
fleece, against eleven months in the clip previous. But condi- 
tion and style lacked considerably. One expected to find many ! 
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clips lighter than last year, at least being less dusty ae 
cases there is much yellow stain, and the tc 
quently been seen showing more Style among the rt 
Some were troubled with much seed, whiéh j, 
first combing wools is to be regretted. 


One cannot fail to observe that owing to the 


In Many 
have fre. 

Teé 

ST Ss€ Parcels 


on ail super and 


. long dics; 
to be travelled from many stations to the nearest vail Gistance 
scouring is being more largely resorted to. Durine +. 2% 
series scoured parcels have been very numerous. ne recent 


more plentiful than we have seen for many a Jon Be — 
fault, whatever, can be found with the way woole ar. ..4)° 
by Queensland wool-scouring establishments. Ac ate handled 
is no lack of colour and style, the wools bein von aiey ere 


Ing handled 


thorough businesslike way. At times we have th, ae in a 
the hot bore water is used with the temperature a li 7 that 
high, and we are not at all confident that bore mee ~— 
scouring purposes is the best in use. Good, clean, waka he 
is undoubtedly much better, owing to the latter ) cae ; hats 
less percentage of chemicals than the former. Here js a co 
wide field for both investigation and experimen The { - 

; oe taCt 1S 


significant that all through the recent series 
greasy parcels maintained their position far better hs 
scoureds ; in fact, to see good Queensland new clip . o} ; 
cline a full penny per Ib is very disappointing. ‘J he vie 
many stations will be vastly different to what they 
the loss of the corresponding series a year ago. fo, 
the undermentioned particulars will show the radi al char 
which has come over the market price of clean, bri sht ‘Onan 
land scoured wool. , _ 
Quite a feature of the series has been the large purchasing 
by : ontinental operators of good Queensland new clip, the 
spec ial characteristics of these wools causing them to be 
favourites both with French and German buvers ener ane 
has commanded the strong support of the Continental aie = 
the result being that longer prices have been paid thee whet oe 
home trade could afford. No doubt manv ieee bencin a 
testing purposes and to cover urgent needs. Just as sh W - 
the great changes which have come over the wool m arket dan 
the fifth series 1907, the following clips are well worth a 
sidering, the same mark and description of wool being eiy - as 
MB&B over SEspANta. 


f 
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t sales good 


returns to 
were after 
Or a study of 


(Queens. 


Fifth Fifth 
Series, Series, 
1907. 1908. 
8 
Scoured Ist combing H ........ 2 $4 sees 1 7 
Scoured Ist combing W ........ 2 24 .... 1 7h 
Scoured Ist combing E ........ 2 2 .... 1 Th 
Scoured 2nd combing H ........ 2 2 ae 
Scoured 2nd combing E ........ 2 2 oo 2 & 
Scoured Ist clothing E.......... 2 2 ~ a= 
Scoured 2nd clothing E ........ 2 3 .... 1 6 
Scoured necks H&W.........55. 2 2 .... 1 6b 
Scoured Ist pieces W............ 2 1 .... 15 
Scoured Ist pioces E............ 2 Of .... 1 4 
PO CEE ceéuscicnsccntic’ ROD sons 2 8 
CORR OUND viccewedsicscs BD secre 2 3 
KyNwuNA over EJ. 
Scoured extra super comb. W.... 2 2 .... 1 7 
Scoured extra supercomb. E.... 2 1l4.... 1 7 
Scoured extra supercomb. AW... 2 04.... 1 7 
Scoured extra super hgts........ 2 O38 .... 1 64 
Scoured extra super clo. hgts.... 1114 .... 1 6 
Scoured extra super clo. W...... 1104 .... 1 7 
Seoured broken W...ccccccccese BIL wn. 1 & 
Scoured broken hgts............ 1 94 .... 1 5) 
Scoured lst necks W............ 20 .... 1 6 
Scoured Ist necks hgts ........ 1104 .... 1 4 
POE SR MNUE scccnteccesses. 2 MR soee 2 SE 
Boowred A PIGes secccccccccees A BH... 1 H 


NZ&AL anv Co. ovER WELLSHOT. 
Greasy combing hgts............ 1 2 .... O11 


Greasy strong combing.......... 1 14 .... 0 103 
Greasy combing hgts............ 1 i .... 0 104 
Greasy broken hgts ............ 1 14 .... 010° 
Greasy broken hgts ............ 1 14 .... 0 9% 
Greasy Ist pieces hgts ........4. 1 O48 .... 0 9 
Greasy lst pieces hgts .......... 1 O§% .... 0 8 


Greasy 2nd pieces hgts.......... O11 .... 0 8 
DSW over KincuMMIN. 


Greasy A combing.............. 1 2) .... 0 114 
Greasy AA combing ............ 1 14 .... 0 104 
Gosney B establng...cccsccssses 2B 2 cove OD 
Greasy C combing .............. 1 O§ .... 0 % 
Greasy first clothing............ 1 2 .... 0 9 bid 
Greasy second clothing.......... 1 1 .... 0 9bid 
Greasy first necks ........cccc00 1 2 «-. 010 
Greasy first pieces ........ ..... O1M.... 0 9 
Mi1o. 
Greasy lst combing hgts ........ 1 0 .... 0 9% 
Gresay lst combing ewes........ 1 0 .... 010 
Greasy Ist combing W hgts .... 1 0} .... 0 9 
Greasy lst combing clothing hgts 0114 .... 9 %4 
Greasy lst combing clothingewes 011 .... 9 8 
Greasy super combing weaners .. O11 .... 0 84 
Greasy lst combing weaners .... 0 10} .... 9 8 
Greasy necks H ........sseeeeee LO wooo 0 8b 
Greasy necks ewes ............-. 1 0 «-. O 8 
Greasy necks ewes .............. QO 11} «--- 0 8 
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| “The old Milo clip seems to have been wonderfully re- | 
a i by the introduction of the well-known Murray blood, | 
jevens’e -ter of the staple being vastly different to what it was | 
the charac oo. It is well known that a fair amount of South 
ten a. ae controls the station, and I must say that the 
a want improvement on the short, dense, fine, stumpy, | 
wool oie of the past. To-day it is a deep, shafty, long- 
earthy wool of an average 64's quality, well grown, though 
7 cama red and dusty, a feature which I suppose can 
|v cver be remedied. However, it yields far different to what i: 
or to do. It seldom in the past gave more than 42 per cent 
used eit and in a bad season it has been known to give as 
ra 39 per cent. Last year the first lot of combing hog. 
. ave 46 per cent., with the other descriptions correspond- 
but this season I cannot see the first lot giving more 
(However, the wool is well grown, shafty. 


getts £ 


| ingly high, 


| and sold like fury. 
| The following isa list of the London Colonial Wool Sales, which 


being the fifth this year :— 
7 Number of Bales sola— 


commenced on September 29, 





Sale 














LIVERPOOL, October 23. 
CURRENT PRICES.—THURSDAY. 


| 
Sane Sale Pmpt. To Home To Foreign 
oh, Selling Brokers. No. Oct. Buyers. Buyers. Total. | 
Sep ‘Buxton, Ronaldand Co...1 .. 13 .... 2,600 .... 1,400.... 4,000 
“Du Croz, Doxat and Co...1 .. 2. seee 2,300.24. 2,850.... 5,150 
Cc. Balme and Co. ...cere. bo «6 sere 1,450 seee 1,500 eeee 2,950 
| 39 ..Jacomb, Son and Co. coock co 14 coco 3,200 .... 3,100 .... 6,300 
| Pease ORelS sasesseek os cose GE cies SD ice GRD | 
| Oct. schwartz and Co. ...2 .. 15 o... 2509... 5055.0. 1808 | 
| ~ ““Willans and Overbury....1 .. .. «... 3,000.... 2,400. 5,400 
2 ..John Hoare and Co. ...... B oo D cece Gee ccee SER cee. Se 
| ” "H, Irwell and Co. .....+.- Rowe oc ence Gee cece SED cee CO 
| s. Buxton, Ronaldand Co. ..2 .. 17 vs.» 6300 ..-. 6000.... 12300 | 
5 ,.Du Croz, Doxat, en@Ge...8 «eo WD cece RED coe COO. 12,700 
| §..C. Balme and Co, ..00.-0+2 oe 20 weee 3,500 .... 5,20).... 8,700 
| Windeler and Co. ........ B ce + ceoe 2000 ccoe LO ..ce S288 
| 7..Jacomb, Son, and Co. . evel co Gh cece Se cose GMO ccs «6 
H. P. Hughes andSons ..1 .. .. «.-. 2,200.. 2,800 .... 5,000 
|| §,.Buxton, Ronald and Co...3 .. .. se. 2,700 .... 3,000.... 5,700 | 
Thomas and Cook ...... an ee es 4,000 3,300 .... 7,300 | 
| 9 ..Du Croz, Doxat and Co,..3 ee se cease Ge tees 4,100 ee 7,500 
| Willans and Overbury....2 .. 23 .e.- 3,000. 2,800 .... 5,800 
| 10 ..H. Sehwartze and Co.....2 .. .. 2,601 . 5,570 .. 8,i71 
| John Hoare and Co, ...... 2 24 2,935 2,397 . 5,332 | 
| 12 ..C. Balme and Co. ........ SD es 26 exes. Scan Gs Te 
H. Irwell and Co. ......0.3 co 2 cece 1,635 .--- 3,100.... 4,725 
13 ..Buxton, Ronald, and Co...4 .. 27 6,400 .... 4500 .... 10,900 
]4 ..Jacomb, Son and Co, ....3 .. 28 - 2,600 .. 3,200 .... 5,800 
|” ““Jehn Hoare and Co. ......3 os sete es Maes ee 
| 15 ..Windeler and Co. ...0606-2 ++ 29 eeee 1230.. 480 .. 1,710 
Thomas and Cook ........ - <6. oe even Se 2,400 .. 6.400 
16 ..Willans and Overbury ....3 .. 31 .... 2,600 - 2,000 ... 4,600 
C. Balme and Co. ........ q ee coce D100 cece 3,900... 7,600 
17 ..Du Croz, Doxat and Co. ..4 .. . 3,700 - 4,650. 8,350 
Nov 
11 19 ,.C. Balme and Co. ........ BD ce © case Blccce BOcccs LO 
Thomas and Cook ........ 7, ee 700 .... 3,000 
qieemns, Bom, amG Oo. .6c04 0c 0H ccee SEED ccce 800 .... 1,800 
Buxton, Ronald and Co,..5 .. 2 .... 1,500.... 700 .eee 2,200 | 
aes Beene ORE Oe: cncces® ce: co cssei Tee Dibiccce Beal | 
| THE COTTON TIRADE. 

















| agieé o Same Period Same Period 
E ® | § 1907. , 1906 
Descriptions, a Sa éc& |= gine tee 7 
isSigdgi@igsiels : s;eiiegisatie 
‘81S sis gig z (33 & ¢ 33 3 
‘S'S 6/8 fla one SS & 
American, (a@;a@ aj ajajaiidi/a@iata|idia 
Bea Isiand........ perlb) «| -- | o. 44 j35 | 48h)| .. | -- | 2B il ow | oe 114 
Florida ditto...... sesnéel pa LIME! cn DA Lon ET tek os oe 
| \0;rd GU LM MidGMMF GO|\LMGM GOLM@™M 
American ...... ceceeeee|/ 379 4°22 473 4°95 507 5°43 530 5°78 €:34 5°70 6°06 642 
Brazilian, \Mid MF wr, G F Gd Fne MF\ Fr. Gd. MF) Fr. Ga 
Pernambuco, &c.........| «. 4°71 536 572 .. |... 615690 .. 593,639 ,, 
|} Ceara ......cceeeeeeeeee, oe |471 5°36 5°67. | «. 615690 .. | 60064 ., 
|| Paraiba ........ ccccceee| oo (471 5:36, 5°67; 2. | « | 615690 .. | 598,636 ., 
PD RIND: scavccvceceal 6¢ | ee.4 out ou.) om | xe OME Ee oo 1 DOU ac 
1] Maceio ....cccccccccces| oo 471 5°36 567) oe | oe 1615690 .. | 594,638 .. 
|| Maranham ..... cccccee! co (4°98 5°43, 5°74) 22 | oe ||\651, 726 .. | 595,60) .. 
Egyptian, 
— bikedhannas iekekaal eed eect ee a 8 of oe ois 10te - , 8} 103 
Peewee eweresees tee . ** j ' ee 9g ee te 5 
Smyrna, Greek, &c, ...., «. | es rs ee : - oat = _ gel ead of | 
West Indies, &a, | | | 
|| TahitiSea Island ....../ 6. | «| se |.- | ack ek I eek a 
Peruvian— Rough covcce| co | co | oo | 150 S10 IS | oo 1200} .. | oe | 850 
Ditto Mod. Rough ....|.. |». 615 6°907'75... .. 9501100 .. | 645 8-35 
Ditto Smooth ......,.| «. |5°10 5°45 560 5°75 5°95 6°80 715 765 6°01, 6°54, 6°84 
Ditto Sea Island....../ .. | «. 72, 8 9 | 9h || .. | 13315 || .. | 9B ‘105 
African ...... senvac wooed os | ce | oe fico | co jee i} oe |600 700) .. |S G20 
East Indian. GFr ver Gd. FG FneS'in rer Gd.'Fne rer Gd. |Fne 
Serat—Mac. G'na Surtee) oe | cc | co | SSB, Sie, on |} ve | oo | Gre oc 5k 
” » Broach! .. | 42 44 444 4 ce |i eo | Sty & -- | Sf 5a | 
Sawginned Dharwar ..| 445 a, 4) = va) ne tt 433 a be ai | 5m. 
rate | 4yh! Gan 4a 4B 4dd, oe | 4 4B 5 4k a 5 
-Gin'd Bhownuggar 5 Gots 4x 4 444) we | TR 4 484355 
Oomrawuttee, No. i ..| af” an 44, 48 |. | 4814815 «|| 461 42) 5 
ue. Git 02..)../..' 48, 4) 49 oe || 2. | | (48 45 
» Gin'd Oomra, No, 1) 43 | 48 44 48 48 ww | 4 4G 5 aR a 5 
M. Gira WagNO2 + | 5.) 48 4a Be ad 44 |...) 48) 42 
Bilan’ 4 Kbandeish .. 44 49 44 48)... 44 4 4 435 af ii 
See eeeesves eeel oe | ce -~ an © en ee ee ee | 
M.Ginned Comptah ../4);' 32 4g) 12) 22/220 32) 4g ar ty * 
Somat rea seen <u ies Age 0 | oe | oe |} oo | Sym os |] oe | 3 oH 
Cuneseesees wendect feel Sd ooo! Sh ae il ee 4 
pilechine Gin’d Scinde) xt oa * 3 3 4 eT . 4" ‘a _ a 
hciesiinahaticate. 3 3 333 34 58 3 SHH 45 
— ine Ginned Bengal| 4 | 38 3 33 42, | 4 33 3 st, oe ae 
Tinnivelly ..../ 4:5' 495 444 .. | 0. | + | Sy See. | Sh SR. 
Commitia °°" +++: SO 46 bad b cat ie ih as te} oo |B) ee 
Coconada Sapwreevems oe 4¢4 Nol, 4% | oc | oo || 44§ Nol) .. . ore 5s 


+942 “* 
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imports, Exports, Consumption, &c. 


October 16. 
qm Inc. or 
— — Dec. 
es. les. . 
Imports aes ending Oct. 16 $8,355 ..< 7 cece ~— 

” rom Yept.i .. .. 223.905 .... 233,80 .... — \ 
Exports > eek ending Oct. 16 Re ecee - coe : a 
a , rom dept. d..... 24,962 .... 1 oo 
Consumption Week ending Oct. 16 GEIS cece _— eves — 
sreak From sept.i ...... 301914 492,034 .... — 100,120 

Cc Ce cacascccecceoeeese 319,800 563,070 .. — 243,270 

The imports for the week ending October 16th amounted 


to 88,355 bales, and the quantity of American cotton reported at 
Sea for Great Britain (including cable advices to date) is 284,000 
bales, against 207,000 bales at the corresponding period last year. 

There has been a slightly improved spot demand during the 
past week, but the pressure to sell has been great, especially in 
Upland cotton. Estimated spot sales, 29,000 bales, of which 
22,830 bales are American, 1,200 bales Egyptian, 4,340 bales 
Peruvian, &c., 40 bales West Indian, &c., 360 bales African, 
230 bales East Indian. Of these, 1,700 bales are for export and 
speculation, and 27,300 bales for the trade. Imports, 109,90 
bales, including 99,599 bales American, 3,087 bales Egyptian, 
6,887 bales Peruvian, &c., 128 bales West Indian, &c.. 204 bales 
African. Sea Island descriptions have been in limited demand, 
with prices in buyers’ favour. African has been in moderate 
request at steady rates. Peruvian rough sorts continue very 
slow of sale. In the smooth a considerable business has been 
done, and quotations are raised 11 points. In American a 
limited business has been done. The quotations of ordinary 
and good ordinary are raised 12 points, low middling 7 points, 
middling 5 points, but those of good middling and middling 
fair are reduced 1 point, and fully good middling 3 points. 
Middling quoted 504. In Brazilian a little more business has 
been done, but quotations are unchanged. East Indian has 
been in retail request at previous rates. In Egyptian the business 
has been limited. The quotations of good fair and extra fine 
brown are reduced ;'g, and fully good fair upper and below are 
reduced %, and good and fine ;,. Fully good fair brown 
quoted 742. Joanovich and Abbassi unchanged. Futures are 
104 to 12 points higher, closing firm. October, 4.88; October- 
November, 4.79; November-December, 4.72}; December- 
January, 4.70}; January-February, 4.69}; February-March, 
4.69}; March-April, 4.68}; April-May, 4.68}; May-June, 4.673; 
June-July, 4.674; July-August, 4.65. Egyptian futures are 7 to 
g points lower. 


MANCHESTER, October 22. 
(I.) Comparative Statement of the Cotton Trade. 








Previous Weeks in 1908. 
Price, —— —. --—---——_ —---__-- 
+Oct. Price, Price, Price, Price, Price, 

















22. +Oct. + Oct. +Oct. + Sep. * Sep. 

1908. | 15. 8. L. a 

sdisd@isd@sdisdais4@ 

Raw Cotton—MiddlingAmerican.per Ib 495 503 497 S18 544 5°46 

— Good fair brown Egypt.perib 0 72 O77, 0 72 0 72 C74, O7% 

Yarns 32's twist................--perlb 0 83 0 8 O 84 0 8 O 83 0 7} 

— 40's weft ..................perlb 0 82 0 83 0 83 0 8] 0 8% 0 7 

— 60's twist (Egyptian) ...... perlb 0133 014 O1 014.014 023 
32-in, Printers 116 yds, 16 by 16,32’s and 

asivanweans cone 15 «60015 0115 0 '15 0115 OM 3S 
3%6-in. shirtings 76 yds, 19 by 19, 32’s and 

GR ntericccoccqscsenceuceccesceeass 0144014014 014013 3 

38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 8 0 0'8 0 80 80 7 8 

39-in, ditto. 374 vds. 16 by 15,8}1bs .... 70 70 707070 6 8 


(II.) Compared with Previous Years.* 





























Price, Corresponding Dates in 
t Oct. penises 
1723 1907. 1905. 1905. | 1904.| 1903. 
sdsdsdsdsdjisqd 
Raw Cotton—Middling American.perIb 495 614 628 581 552 574 
—  GoodfairbrownEgyptn..perlb 9 72 . 94 0 3S O 72 © 73 0 8 
Yarns—32’s twist ................perib O 8% 0 lugO 10g, 9 84 0 8% 0 8} 
— 4’sweft ................perib 0 830 105% O ied 03 0 3g 2 8% 
— 60's twist (Egyptian) ....perlb 0 13g 0 194 0 i6g O 143 0 12g 0 lig 
32-in. Printers, 116 yds, 16 by 16, 32’s and 
PB ducccccctevcece edetdcataeane ---J5 0 16 6:16 5 16 215 014 0 
33-in. shirtings,76 yds, 19 by19, 32’s and 
OS ccccrcnceercccccsertecncocesecei4 O15 6(15 615 2'6 Q13 @ 
38-in, ditto, 38 yds, 18 by 16,:0ibs...... 8 0 8 64 8 3% 8 2 7il 7 4 
39-in, ditto, 374 yds, 16 by 15,8glbs .... 7 0 7 64 7 3h 7 2.611 6 44 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents, * Nomina! quotations 

The past week in our market has been attended with more 
activity in certain directions, but after a decidedly quiet period 
any increase in business is apt to be exaggerated. Neverthe- 
less, certain buyers of cloth have operated on a free scale, and 


. : : rciderah! 
| the turnover for Calcutta in shirtings shows a considerabie 


improvement on recent weeks. Other Indian outlets have also 
given some support. Exceptional lines have been put through 
for China in best shirtings. Orders have not been evenly dis- 
tributed, and some sellers have been able to make very little 
progress. Nothing fresh of moment has transpired concerning 
the Near Eastern outlets, and Egypt is understood to be suffer- 
ing from financial stringency. The business secured by Burnley 
manufacturers has been quite unimportant. In all weaving 
centres more sheds are closing down. Supplies of yarn are 
getting less, but in American kinds spinners have only met with 
a retail business. A feature is that some manufacturers are 
reselling yarn. In shipping bundles there has not been much 
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_Trade has been dragging during the week, and values 


RUM. nominally unaltered. 


r the main part are 
GLUCOSE steady, 


i on spot, at 13S. ; : 
heerres—At public sale on Tuesday last, a fair quantity was 


d proceeded steadily for desirable qualities of East 
1) submitted, Ori gberry sold : bold, 58s 6d to ieni* tela 538 to 
wey eaberry, 538 6d to 55s. Colombian : fine bold, 60s 6d to 65s ; 
“> good, 548 to 58s; good middling, 57s to 57s 6d; low 
middling to middling, 50S to 55s 6d ; smalls, 44s to 45s 6d; peas, 
ers to 08s 6d. Mexican: fair to good bold, 57s to 63s; low 
| middling to middling, 52s 6d to 54s 6d; small, 44s to 47s. No 
auctions were held on Wednesday or Thursday. The terminal 
market ruled quiet, and prices displayed weakness. Santos, 
December, sold, 258 3d to 24s ro4d ; March, 25s god, 25s ro4d, and 


c 


135 3d ; May, 26s to 25s 6d. : ; 
“Imports and deliveries of coffee into London since January rst 
to 17th inst., with stock at latter date :— 
or 1908. 1907. 1906. 1905. 
Tons. Tons. Tons. Tons. 
Imported ..++++++0s 29910 .. 44,740 .. 31,660 .. 39,620 
Delivered (homeuse) 12,570 .. 12,540 .. 12,680 .. 12,540 
Export ...ss+eeeees 15440 .. 18830 .. 25630 .. 35,710 
28.320 .. 27,560 .. 16,430 .. 26,490 


Stock .secseeeeees . 
Santos CoFFEE. 


The London Produce Clearing House, Limited, supply the 
| following quotations for good average Santos coffee :— 


| 
Oct. 23. 


10 30) 2 30 0 30) 230 
am 


| | et. 17. | Oct. 19. | Oct. 20. | Oct.2l. Get. 22, 


| qos) 0 [10 soa 





—_—- 


30 | 10 30| 2 30 {10 302 30 
m. | 
| 











/ am, p.m. |&M. P.M.) &M | p.m, |AM. p.m. pm | am | pm. 
> ji —_——— | -—_—_—— tninioes| con cae, Lneiaiainesn 

s dis disd djs d s dis dasa ie | 11a @ 

Oct. 25 3 25 3 (259 2410425 0 25 0 |25 0 [250 24 108/24 9 |\24 4424 3 

| Dec. 25 4425 3 255 25325 3 25 3/25 14/25 1425 1:/24 104j24 4924 3 

Mar. 25 10325 9 (25 74259 |25 7 25 9 |25 74/25 7425 6 (25 4 |24 10:24 9 

May 26 1426 14/26 0 26 0 (25 104/26 0 |2510#/2510825 9 25 74/25 1325 14 

| July..26 4426 44/26 3 26 14/26 19.26 14/26 14126 14.26 0 [25 103/25 3 25 3 

74126 6 26 44/26 44/26 44/26 3 (26 4426 3126 14/25 625 6 


| Contracts tor 41,750 bags Santos coflee registered during the week. 
| (COCOA.—At public sale a moderate demand existed, though only 
ja small part found buyers. 
| lower since last sales. Ceylon and Guayaquil neglected. 1,337 
bags Trinidad pirtly sold : good to fine, 60s to 61s; mid, 58s. 1,341 
bags Grenada : good fair to fine, 52s 6d to 55s; fair, 50s 6d to 51s; 
ordinary pale, 49s. 138 bags Costa Rica: extra bold, 80s 6d; good 
to fine red, 528 to 57s; fair, 50s ; common pale, 49s._ 10 bags Car- 
| thagena realised 53s 6d. 490 bags Ceylon, 6 bags St Vincent, 113 
| bags Jamaica, 27 bags Surinam, 64 bags Java, 140 bags Caracas, 
|| and 37 bags Samoa withdrawn. by private treaty some 500 bags 
} sold, Grenada at 50s to 54s; Trinidad, 55s to 62s; Caracas, 68s; 
| Caraquez, 59s; and Hayti, 44s. 
TEA.—At public sale this week some 46,coo packages Indian 


| Sept 26 74 26 
} 
| 
' 





|; were offered, and a good inquiry existed at steady rates, common 
| grades, however, being irregular. Pekoe, common to good, 
|| changed hands at 5d tors osd; broken pekoe, 53d to 1s 24d ; 
|| pekoe souchong, 5d to 83d; orange pekoe, 53d t» 1s o§d; fine to 
|| choice, ts 23d to 2s 13d; broken orange, 64d to Is 1d; fine to 
} extra fine 1s 24d to 1s rod per lb. Ceylon auctions amounted to 
|| 18,000 packages, and a good demand prevailed at tull to dearer 
|| rates, common, however, selling slowly. Pekoe, common to 
good, sold, 54d to 114d; broken ditto, 544 to 311d; pekoe 
souchong, 5d to gd; orange pekoe, 6d to 114; broken orange 


| pekoe, 64d to rtrd; fine, rs to 1s 4d per lb. China sales 
totalled 1,453 packages, which partly sold. Seumoo, 4d; 
Panyong, 5$1; souchong (broken leaf), 37d. Without reserve, 


1} Moning sold, 34d; Ningchow, 3d; Keemun siftings, 1§d per Ib 
150 packages Cuina green partly cleared. Foong-Mee, 9d; Sow- 
| Mee, 43d to 5td. 1,698 packages Java auctioned received moderate 
support, at steady prices. Pekoe sold, 74d; broken ditto, 4}d to 
7id ; orange pekoe, 5?d to 73d; broken orange, 54d to 11d; and 
pekor souchong, 5d per lb. 
RICE.—Bus ness on European account keeps very quiet, and 
values largely nominal. 
_ TAPIOCA.—At public sale, 549 bags flake were offered and bough: 
In. 400 bigs medium pearl, few Singapore, sold 183. 667 bags 
seed pearl retired, also 170 bags sifting:. To arrive, flake, 
November-December, sold 1 23-32d, cf. andi. 


| 
| 





8AG0.—273 bags small and 50 bags flour offe-ed, and retired. 
ARROWROOT —336 barrels St Vincent catalogued, and retired. 


14 kegs Bermuda sold 2s 9d to 2s 11d, 

BLACK PEPPER.—The market ruled quiet, but steady. Singa- 
pore, fair, spot, 3d; and posmars howe, 244d. In auction, 30 
bags <o'd, 3¢d to 34d. 77 bags Ceylon partly sold, 34d to 34d. 257 
ags Penang retired, also 386 bags Java, 

WHITE PEPPER quiet, but generally steady. Fair Singapore, 
Spot 4d; January-March, 4d, c.f. and i. At public sale, 56 
bags >'ngap ore and 58 bags Muntok retired. O: the latter, 66 bags, 
without reserve, sold 43d. 

PIMENTO.—Wirhout reserve, 55 bags siftings sold rid. 

4 PLOVES.—Zanzibar, after being firmer, eaxed. January-March 
elivery, 5d ; October-December shipment, 43.1; January-March, 

48d, c f. andi. In auction, 40 bales Zanzibar partly sold, 5d. 17 
ar ~ Penang retired. gt bales Zanzibar stems retired. 

e. INN AMON.—297 packages Ceylon offered and retired. 100 bags 

ychelles bark sold, tad. 

a. 164 bags Mombassa few sold, 30s. 28 barrels, 
caPsicums”” a before auction. 119 bags Japan retired. 

Bombay nie a bags sold, dull red on stalk, 20s. 34 bales 


CASSIA LIUNKA — i 5 
cases selected retived 40 bales, few sold, broken twigs, 27s 6d. 


2c 


Trinidad 1s to 2s and Grenada 1s 
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with moderate sales of both English and / 1. 1d to rs od. 
| defec:ive, 2d. 34 packages mace, part wormy, sold, 1s 6d. 


‘ 


| 
| 
























NUTMEGS.—In auction, 16 packages West India sold: 91's, 444; 
t10's, 334; 125's, 39d; 145's, 3d. 15 packages mace partly sold, 
116 packages Eastern nutmegs partly sold, 80's, 


_ GINGER.—At public sale no Jamaica offered, and 463 packages 
Cochin submitted were all bought in. 


i 
PRUIT.—At public sale, on Tuesday, 869 tons Valencia raisins 
were offered, against 284 last vear. A good demand existed, at 
steady rates, good to fine being frequenily dearer. Half-boxes, out 
of condition, sold 23s to 24s; ordinary to fair, 25s to 25s 6d; || 
quarter boxes, common to medium, 26s to 328; good to fine, 33s to 
40s; with choice up to 51s; one-eighth boxes, common to medium, 
328 to 46s; good to fine, 48s to 55s; seedless Mus- | 
catels amounted to 25,319 packages, partly without reserve, and | 
met a quieter demand, but prices were steady except for medium, 
which declined about 5s. Very common, 32s to 36s; common, 4os | 
to 48s; medium, 50s to 58s; fair to good, 62s to 76s; fine, 85s; 
choice, 94s to rozs 6d. Nauplia sultanas sold 48s. Almonds: 
Jordan sold £4 10s to £11; Valencia, 80s to gos. Privately there 
was rather more enquiry for currants, prices being steady. Pyrgos, | 
20s 3d; Patras, 22s; Amalias, 21s; Gulf, 22s to 25s; Vostizza, | 
25S to 36s. Valencias have become firm, particularly for half- | 
boxes, and a fair demand prevailed; haives, 26s to 27s; quarters, 
30s upwards. Muscatels quiet. Figs steady; layers, 31s to 403; || 
pulled, 40s to 70s; natural, 18s 6d, 


27S to 32s. 


223 


22s. Dates firm. Hallowee, |} 

138; Khedrowie, 12s; Sayer, IIs. | 

JUTE dull, and prices crumbled in face of acontinued poor trade | 

for manufactures, but the market closed dearer Native first 

marks, October-November, sold, £17 ros to {16 1r5sand {17; ditto, 
( 


November-December, £17 10s, £16 153, {10 103, and {17 2s 6d; 
" , } 


tops of ditto and also Daccatops, (17 15s to /17 2s 6d and || 
£17 tos; Mango tops, October-November, {15 15s to £15 Ios; |j 
}.G. lightning circle, D. to E. group, October-November, f14 153 |} 


to {14 10s; ditto, D. group, £15 5s to £15; S.C.C. heart, B.toC. 
group, fI1 15s; ditto, B. group, f12 ros to {12 
HEMP.—There has been a moderate business in Manila qualities | 
during the week, and a steady ‘range of values resulted. Sales | 
included F.C., October-December, at £24; S.S., ditto, {21 15s to | 
£22; GS., January-March, {20 to {20 5s; F.S., {19 103; G.B, | 
November-January, £19 5s; ditto, January-March, f19; F.B., 
dock, £18 tos; B.C.D., November-December, f19; and P.C.X.,, | 
November-December, {20 12s 6d. New Zealand steadily held, | 
but slow. GF, January-March, £26; and fair, £23, c.f. and i. 
Italian steady at late values. 
SHELLAC.—Spot parcels were accorded better support, and a 
moderate trade passed at generally dearer rates. [air free T.N | 
) 
| 
| 
! 


53. 


quoted, 94s to 95s. In auction on Tuesday, good to fine pale 
orange sold, 1oos to 107s; fine flaky, 1153 to 115s; roken, 


lightly matted, 90s to 938; free. 948; tree stamped button, r2os. 
1A 
solid, 


fair 


December, 


Futures hardened, but became quieter. T.N., 953 
to 97s and g2s; January, 963 to 97s; March, 993 to toos and 95s. 
GAMBIER firm, with a moderate demand. November-Decem- 


74d, c.f. and i 


Hard fine Para, on spot, 


ber steamer, London or Continent, 19s 

INDIA-RUBBER was dealt in quietly. 
48 64d; ball, 3s 14d. 

QUININE idle. | 

IVORY.—Quantity available to date for quarterly sales, 27th | 
inst., amounts to 69 tons 6cwts 19 lbs. Deliveries since July auc- | 
tions, 43 tons. 

ISINGLASS.—At public sale, Para ruled firm, and rather dearer, 
tongue, however, being easier. Lump, good pale, 3s 2d; tongue, 
reddish, 1s 8d to 2s 2d. Maranham steady for lump, burt e:sier 
tongue. Fair red and yellow lump, 2; 5d; good pale tongue, 
2s 11d; reddish purse, ts 1d. Rio Grande, open purse, reddish, 
ts1dto1s 4d. West Indian, fair yellow and lump, 2s 3d to 2s 4d; 
purse, rod to rs. Bombay, Karachi, leaf, red and yellow, 2s 5d : 
tongue, thin mixed, 1s. Penang, leaf, ‘air yellow, 3s 1odto 4s 2d; 
tongue, reddish, 3s 1rd. Saigon firm. Long leaf, good pale, 53 5d 
to 5s 6d; circular leaf, fair palish, 4s 1d. 

DRUGS.—Cardamons, in auction, ruled steady. 
character, good bold pale, sold, 2s 6d; bold pale, 2s 1d to 2s 31 
splits, 1s 5d to 1s6d; seeds, is9d. Beeswax quiet. Mad agascar. | 
grey and dark, £5 153 to £6 5s. Senna ravher lower. Smali a d 
medium, 3d to 4d; pods, 23d to 27d. Gum benjamin firmer for 
good quality. Sumatra, good almody, £7 15s to £8 5s Rhubarb 
slow. Snsensi, bold round (pinky and grey fracture), 1s 11d. Cape | 
aloes firm. Mossel Bay, softish, 283 6d. 

SHEEPSKINS.—Tanned East Indian.—There was a good attend- 
ance at Monday's aucticn, and the main supply of Madras was 
offe-ed. Demand proved slow, and prices tended easier. Best 
tonnages, heavy and medium firsts, uualtered, while light weights 
were 2d lower. Seconds and thirds generally 1d lower. At Tues- 
day's auctions demand remained quiet. Madras tonnages of g 0d 
quality steady, except light, which were again weak. Fair sorts 
slightly essier, while ordinary and in‘erior were 4d to 1d lower. At 
Wednesdavy’s auctions, middieclasses of Madrosimproved, medium 
and heavy weights being firm, while good light weights depressed. 
At Thursday’. auctions, Madras tonnages fiuished up and closed 
without much change. Bombay tonnages proceeded without much 
alteration trom recent level. 

METALS.—Copper was a declining market until Tuesday 
offers and realisauions, which were fairly absorbed, spot standard, 
aiter irreguiarity, settling down at £59 75 6d, three months, 
£60 2s 6d, but influenced by encouraging cable news from America, 
and strong buying, chiefly forward, values rallied since, while 
Thursday’s final rates, respecting the above positi ns, were £61 and 
£61 173 6d respectively. Tin declined slightly on Monday, but 


rallied sharp'y until the middle of 


Ceylon, Mysore 


on free 


the week, being active and irre- 


erent 
a 





‘ea REE cutie aural 








4 


ltteer ie 


it 


Seats <a hanee eee aatne ores arcane 
ye ssspnmmaanaa-autash-imisatitnnsuameainpaitytinnstnesanedianentintesiaiealacnmtamnataniunnnnlutimanaieashiniiarties 


need e 












£135 178 6d, whie slackening on Thursday to £134 cash, £134 12s 6d 
forward, with little response accorded offers. Mt. Bischoff £134 5s 
to £134 15s. Leadrather easier. English, £13 10s, £13 123 6d; 
foreign, prompt, £1378 6d; forward, {12 6s 3d. Spelter quiet. 
Ordinary brands, October, {19 12s 6d; November, {19 15s; Janu- 
ary, £20 per ton. Iron irregular and lower. 
dul!, quotations being nominal. Ordinary brown spot, /29. 
OILS.—Linseed ruled firmer. Spot: pipes, £21; barrels, 
£21 78 6d; October, {21 7s 6d; November-December, {21 7s 6d; 
January-April, £21; May-August, {20 17s 6d. Hull: naked, 
spot, {20 1286d. London stock, October 17th, 379 tons. Rape 
English refined, casks, spot, £30 10s. Ravison, spot, £25 Cotton | 
steady. Crude, spot, {20 10s; April, {20 103; Hull, spot, old, 
{19 75 6d; new, {19 10s.; refined sweet, {24 53; ordinary pale, 
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: er aerenen re 
gular when Straits, for cash, reached {134 7s 6d, three months, | ber-November, {30; October-December, £30 an 


£30. c.i.f Palm, Lagos. spot, £28 10s: olive Leva eaty-March, 
TURPENTIWE has suffered a decline, closing a . 

spirit, spot, 273 3d to 27s 6d; November-December rer. 
ary-April, 28s 3d; May-June, 28s od; July-Decen 


cwt. Stock in London October r7th: American, : 





‘a 


against 29,944 same time last year; French. 1 oa" a 9 arre] Quarter 
afloat, nil, against 3,100; landing, 3,682 ‘Qeainat against 219; || De 
visible London supply, 58,663, against 31 eee s tel. I2; total * 
January 1, 64.755, against 60,491. ede MNIVETIES since || Do. 
PETROLEUM.—American, 6jd to 62d; water white #3. | eet 
73d : 


Russian, 63d to 6d; Roumania, 63d per gallon (0 75d ; 
ROSIN.—Common strained, spot, 73 34: Octoher.y ' 
78 3d; December-January, 7s 6d, ex ship. 3a October-November, 















! 
I) 
| 
' ; 5 TALLOW —Market inactive, : ices dec] | 
£22 58; Hull, spot, £20 r2s 6d. Cocoanut, Ceylon, spot, £28 ; on | aaoat and for shi cae ie ee peices Geclined 6d for parcels | Jan. J! 
passage, £26 103; October-December, £26 15s; January-March, | ere ednesday’s auctions, 1,334 casks || Av 
£27 5s, c.1.f. Cochin, spot, £30; August-October, £30; Septem- j (Continued on page 811.) || April 0 
—= — Sees eee Do 
= a onal 
; Ine. De 
Commercial Times.—Weeklp [Price Current. | - 
The prices in the following list are revised on Friday with the assistance of an eminent firm in each departmens 
LONDON, Faipay. DRUGS—{Con.) s d 8s 4. lron, perton—(Con.j—€ 5 € » | BILK. Con. aaa ee —— || Pree Au 
ABROWROOT-perib s d « 4 Senna pods ........ 0 2 0 3 Nailrod& London.. 8 5 8/10/0 st a ° : ° ; TAR—8 . edad © 
3t. Vincentcom.tofn 0 14 0 34 DYE STUFFS, &.— Rails steei f.0.b. China—Teatl Supe 00 6 8 | Arch tockhim,p.bi 26 9 ¢§ M110, ( 
Bormade nanos i . $3) Galls, EE shnmanie 50 0 60 pagish Ports sere ’ ¢ m10/0 Taatlee " 3 080) angel..... 60 04 16,446,2% 
BEE 20bpcesereosee apan, per cwt.... bom 0 eeret.e.R.. § § © S | Bkae Menkes  ” |, 08 
Q0004—daiy id p.ib Saiower: Bengal....30) 0120 9  Bcotch pigironeash 0 9 0 9 Blue Elephant .... 9 9 19 | AEA—duty Sd per Ib | OR 
Trinidad, mid to mn a et Turmeric, Bengal .. 17 6 49 . Dleveland, cash... ‘ eo 0 8 Bkeine eg. 00 08 atten nee °° : & 8 f 1} 6.075,3 
DEF SWE. .ccccccee § 2 adras, finger ...... 1 0 ematite, cash.... Raeeeee. ae ood .. 7 8 | 955, 
Buperior .......... 62 9 67 G Gambier, block ...... 21 0 0 0 Lead—Kng..pig p.torl3/:0/) 13.15 | GARD serve 8 FB 8 lecrine to nest... 810 16 | "700 
Brat SES Sua eet ghetelne gai, MMe #8 Merededcccc: 8a aS [Macarena 2E se 
basbenoosceooe C silve be @ cece j . 
Gorton, plantation ++ 66 9 £8 6 Brasil... jer ton é 19 Q 0 atts! hands Sane conan pein tatee 4 ; % $ | Scented OrangePekoe eee : Low 
Mayagui: Ariba .... 64 4 ustic, Jamaica .... i tr., OB. esses 4 tee ee a ee ey ee t 1,198, 
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(61265 Portsmouth Corp., 19267 ii ge:c¢ |_(Covroxs Pavaie tx Loxpos.) | 1,087.29 Do Pref. Ord. #% -....... £8 | 271450, Do Debent am ee heas’ 
. : - — - " of u } 
4110 Reading Corp. Stock... $4) 96:09 | Dive. | Date of | Name, Clomal 264 He oda Drala. 77 22 | 250/000 ind. Mid. Le, Gtd. 
106,047 Swansea Corp. ees bal Senne | ee eowene.  _% Prices. 15,303,320 Do Pref. Con. Ord. ......! 619 % +5 ageptes pratt ., Uae 
150,450 West Ham, 1929 ........ $i) 87 85 | Qreriy. |Mr. Jn. Bep. Argntne.Lo Loan > tae Do Def. Con. Ord. eeceee 234 33 gee ae 1S oe Soe el zat 
es vi svarsuaniere 3| 79 8: | - § 10: o Def. Ord. No. 1......| A.) th Indian Gta... 
ae Wigan Corp. red., 198i. 3 | iy 8: Ja. Sly. \Jne. & ‘Dee,| Do 18e6- 7... 5 (205 500,000 Cardift Pref. Ord........... asa?" , $28,000 South Indian Gtd.. $4 122 2¢ 
£96,088 Woiverhampton Gor. .. 34] 95101 ® Jly.\Jne. & Dee) DoN Ot. Ry 1,893,610 Central London Ord. Stock! 6? 70. 1,000,000 | Do3%plusprp.sur.prft. 102 4 
Ext. Gv. Bd. 5 1014 24) 1,480 000 City and South London. . "| Bch 34, 500,000 Madras & 8. Mabratta, L. 
Subject to Stamp Duty. |AprOet “Mar. & 8ep.| DoTrs.Or.’87 5.2101 ares ast London Cons. . 24 24 242 Binet coraings | es ¢ 
£195,027 Briato' ..........20-..00 34) £9'0: |MarBep Mar. & Sep.| Do Int. Gold | | 2,642,000 Furness, Con. Ord. ........ | 47 46 | 5 308-400) Do Deb. Stock........ $6S 6 
£M41'250 Leeds, Debs., 1987. i106 8 | | Anima | 9 97 | 6,206 6,270 Glagow ‘& 8.W. Pref. Ord.! 55 §7 | 1,000,000/Sthn. Punjab, L........ 131 % 
11066'S44 To 1927 : 34, ge1co Apr Oct IJne. & Dee.| Doseri Bds, 4498 97 | 6106270 Do Def. Ord”... +. | 29 30 | , 000,000) Do Red. Deb. Stock .. 34) 87 89 
L524, 14 oe 1913-44 °. | gq ge | Qrtrly. Pur orDraw) DoExtrniLo 76 77 | 5,217,780 Great Central Pref. Ord. . | 353 1; 8,000, a Nizam/s State—Guar. .. 5 11: 15 
$085.26 Manchester oe. 4 (8 2c S% SY | ow oe |Biy.Guar.Res# $0 9; | 5,358,770 Do Deferred -.......+.+. ee) Soe) Re mega Bes..... 0) © © 
pel, Do 1928... “** 3 \'e7g. (AprOct) 4 ow | Do1809.... 4 | &4z 4 15,362,886 Great Eastern Ord. ........ F 624, 989,600 Do Regd.............. | 96 98 
3,506,247 Sheffield, 1925 ....... .. 5 | 89 91 ‘AprOct) 4 | Do Law3,656 4 | Ba 2) 1,063,654 Great North of Scotland ..) §2 62 | 800.000 West of India Pertugse. 5 | 94 96 
ae Ja. Jly., 8 ~ |B Ayres | Nr. 5 | hee 11,042,72 727 7 Great Northern Pref. Con. 82h 35) 550,000 Do Debenture Stock.. 5 103 5 
ge 34, © Deferred ..........-- 4343,|  @  Baitisn Possmssions. % 
CORPOR laproct!| Feb, & Aug ‘pol Ayres 5 (1014 2, 35,845, 876 Great Western, Con. Ord. 121 2 - . ne 
RPORATION BONDS, Af 8 2 Ba yy] Sana ee cy Ae a 
colonial and Foreign on an .. 44) 83 86} 5, u arnsle c., Con...) 46% € — =i 
_ ' JneDec! |= Do'sS Lown 44. 8 €7 (18,752.70 Lancashire & Yorks. Con... 89.90, $85,130 Buffalo & Huron £10 h. 6/3) 13 155 
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a & (Prices. |AprOct 4-7 | Do Bus. 69 #19 £0 | 5,478,790 Do Pre i aicorapenowind 126 22 | Liseboe Cone ponte, Sed Ment. SE Ss 
¢ jAlexandria (C.of) Steri.4% Bas. * (10. 2 | MarSep) 22> ofMinas Be I CI anette ocnde 2 BE | nada Atlantic ese 2 Le a 
6 (Auckland ‘ete otk a - 48108 5 “aa Railway .. 5 at al" a3, "438 Do Con. Rights Certs. . 45 54 hae on one adian Northern .... : 101 3 
4 |Bloemfontein(C.of)4% Ins. Stk. 1964) 91 93 |FP Aug =) | Do 1895 .... 5 c2 11,250,262 Lou. Chaiham & Dov. Arb. 168 ae ge pe gy 
4 [Bombay (City), Trust Debs... 1959 9910. | Qrtrly. | | Do Funding 5 04 _24/42,887,507 Lond. & N.-Western, Cons. 152% | 9 191'500' Do Ist Mrt. Bonds : 
ik Ayres (Oity of), Bonds -....* | 92 94 |My Nov) Not later | Do 193... 5 | 97 98 | 7,767,525 Lond. & 8. Western, Cons. 123 35 : o Ist Mrt. Bonds -. 5 io & 
4 [Calcutta (Port of) Debs........1938 983 94! than 1/5/C8 | 5.902, 43), Do Pref. Con. Ord, ...... 94 96 22 543,323' Do Consolidated Deb. 2 6 
§ lave Town (C. of), Ins, Stk... /is03} $8 6 Ja. Jly.' Pur or Draw \Chilian, 1086 ¢ 91 95 5,902, 430 Do Def. Con. Ord. ...... 42 4% 750,000' Do Algoma Brch, — 5 116" 18 
6 Christchurch (N. Z ) Dist. Loan 1926/117 20 Ja. Jly.'Pur orDraw Do 188% .... 45 92 £4 | 1,863,350 Lond. Tilbury, &., Cons.. 107 9 sevens Paenezare Oxtg, Boek . oo 
hoa a(.of),Ster.Loani900* l1GG & we Jly.|Pur orDraw Do 1887 *.°* 44) 90 92 | 5,732,062 Metropolitan Cons......... 374 & , 218,000 Do Perpetual Pref. ... 7 | 97 99 
nhagen (City of) ........ » |'es 78 \J& diy.) March | Do Gold ‘so4 | 81 SF | 2,640,914 Do Surplus Land Stock.. 68 7c 200.005 Gran oetine Bids 3 | 6 
0 34 7 Bonds of 1887 ...... * | gg go Ja Jly. |Pur orDrav Do 1892 ....5 | 98 0 | | 3,235,000 Metropolitan Dist. Ord.... 124 34 2:,00,000) Do Prairie Section ..  { 93 9 
Do Honds of 190: .......... * | ga1cy API Oct/Pur ortiraw Do 1896 7 87 82 $6,688,630 Midiand, Pf. Conver. Ord. 62 63 | 1598,000 Do Lake Superior .--- 4 | 95 5: 
§ (Durban (Boro of) Ins. Stk. 19 $1-3) 981 0 Ja. Jly.|Pur orDraw Do 1896 roe § 8 0 38,637,287 Do Def. Con. Ord _....... 536 64 2{475,985 @.Truk. of Can Coa. Siix. || 208 3 
¢|Kast London Corp Ins, Stk. 1954] $0 s2 J% Jly.'ComJn.1909 Do 1905 .... 5 | 97 8¢ 9,567,836 North British Ord. Pref... 65 6¢ 9.129315 Do Guaranteed -..... 4 | <5 82 
4 Hamilton (City oft Debs. .... 1934) 98100 /Apl Oct Pur or Dr Do 1906. *4) 87 gg j11, 990,321 Do Ordinary eecscccesces "| 31g 12 3,420, 000; Do Ist Pref. Stock .... 5 02 4 
ohannesburg Mun. Inse. 192 3-44) $1 #2 od Nv Septemb  ChineseSilver 31,414,452 North-Eastern, ‘*Consola” 1284 &4 2,550,000 Do 2nd do ........-.. § | 88 $0 
¢ Melb. & Met. Bd. of Wks, Debs. 1921/100 Loan, 1884 7 | 83 9§ | 2/034;400 North London; Consols.... 82°¢1 258088, Do 3rd do... “| tee St 
4 Melbourne (City), Dbs...1915- 20-2/100 3 iJneDec| November | DoGd'Ln.'95 6 |105 6 | 3,594,650 North Stafford., Con. ...... 84 85 "373,000, Do 2nd Equip Bonds 6 j114 16 
4 Melbourne Harb Prat Com 191 ¢-21,:¢0 2 |APLOct| February Do Gold 18965 |1.15 24 , 4¢8,540 Khymney Con. Ord. ...... 275 77 | 4.279.375, Do Perp. Deb. Stock... § /127 28 
4 /Melbrne. Tram. Trst., Dbs.191 +-16/1¢2 4 |MarSep) January Do Gold.... 44) S7q 63) 2,057,390 South-Eastern, Urd........ 63 65 '139,981 Do © we cs 
8 | Mexico (C. of) 8% Sterl. Bas, 100 2 |b. Aug! June Do Imperii - | eee pee ee poet a peeeeceeseees “et 9S seta ooo esas | Bik. 4 oe = 
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: fand Water Beard: Ins. Sik, 19361 Ge og (Me Dec Pur orDraw DoStateDom44 102 4 ily 267,34: Great Central . 45122 24 | $,007,381| | Do Perp. Deb. Stock... 5 /13! 33 
Rio de Janeiro (Fed. Dist. of) * | & 67 29 Ja. Jly.| »  Greek,1881(a)5 | 49g 04 4 12, 874,525 Great Eastern ... 411: 13 2,000,000 Rhodesia lst Mort...... 5 | &4 86 
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) Toronto City Debs. .. Ja Jly.; » » Do Riy. oan 4 $2 93 19,887,249 Lancashire & Yorks .... 2 26 86 $13285 190 Mio nea »)'ts St Paul&~. M1 2 
Wore) Waka MS bee) Tatts | 8 Behe Limon, Been WS HEH | aamscam susan ane Bo 
+] es *. ' = 12 leading ttocks in this group wil e 
= ; GoldRentes 4 | 92 |39,008, 355 Lond. & N.-West ...... 3 | 89 91 whe e Stock Ma $. 
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fo. & PROVINCIAL [ersen| Dreving | Bo Siam § AE eC ‘a 211,625 Metrevolitan Di 6 tee 8 |e 
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Due. Name. —_| Prices, |MarBep|none bfre's2 SStg.of1907 6 | 6a 64 2545 990 North stafford. - 3 | 84 8? (25,070,700 Do Preferred "B .. =00 10 38 
Le Fu & July Rit Sols Tua iApl Oct) Mar., Sep. Mex.int.Cons 4,342,440 South-Eastern Perpet.. 5 133 6 11,372,400 Do Preferred “A” ..100 . #6 30 
1 . mt i 85 87 | Silver. -.... 5 | 494 Cs ‘PRaPRAENcE SHARBS AND STOCKS, W om om poe Debentures. 100 1s rr 
teen ewe g D ! a << 
§,482,400 My. & Nos Can Dou. Tne \griny. 1 een ee tera, 186 § ile 22) DivipENDs UONTINGRST ON THR Phoriee ii "243'700 Cleve. & Pittsbg. Gtd.77Z, 50 8 88 
OF BACH SuPaaaTs Yuan. 10,000,000 Ill. Cent. Leased Lines” = se ; 


59,127,100 Mexican Central, L. 3 
|28,832,900 National of Mexico Pf. 100 i 
19,714,226 Pitts. F. Wayne & Chic. 

TZ, Gtd. by Penns. 100 170 75 
| 2,490,000 St. Lou. Bdg. 61st Prf. 100 115 
78,182,500 Sthn. Pacific Pf. “Cp. Stk. 10¢ 120 25 
99,569,300 Union Paitic Pref ... ‘= 
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1'300,000 Bw criss igel 110 is se ried eres |i to walter "Dep. Buack, red F Bick i) Emporia ina Uo al ea || fy 
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£008 000 eee 28 ac. ¢ 1998, 87 & itt 0.000 ee asp Par’) 2 | o 0 Northmptn. Brew'ry, L., Ord 4) 40 4° Rub., Gut. Pere ke Te | sek 100 
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S780.000 Doi oll Tri Bas. § 19s sé 109 [Lot oe i00 Jt ee 64 6 | a0 | 3 we si Brewery isoeal | 8) 8 fated noid | sik 100 
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stk 100 Mercantile Inv. & Gen...... 106 9 0 10 ‘San Paulo, Limited ........ lie 14.) 0 10 Leyland (Fredk. and Co., % 10 10 Do6é% Cum. ist Pref...... Wa la 
et 100 Do Deferred Stock....... 7 90 83 ‘Stk 106 ‘South Metropolitan Ord... ./12¢ 3; hl} 5% Cum. Pref. .......... 2: 23 8 8 Reuters, Limited .......... 7 & 
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(Contnued from page 808.) ditto, 12s 44d. First marks October, sold, 12s 34; November | 
! 


offered, and 292 sold at about late rates. Australian mutton: fine,, December, 12s 14d; January-March. seilers, 12s 3jd; May- 


36s 6d ; fair to good, 32s 6d to 34s 6d; dark to dull, 31s 6d to 
325 3d. Beef: sweet, 36s 6d; fine, 34s 6d; fair to good; 31s 6d 
- 32s 6d; dark to dull, 29s 9d to 31s. Market letter is unaltered. 
fown tallow, 328; melted stuff, 20s 6d. Exports during the week, 
1,073 tons, of eo 240 tons home and 833 colonial and foreign. 
LINSEED. —A generally quiet tone pervaded this market, but 
values ruled firmer. London, Calcutta, near, 448 3d; September- | 
October, 448 34; October-November, 44s od : April-June, 41s od. 


Duluth, October-November, 42s 6d. Hull, La Piata, spot, 41s gd; | : ° 
November-December, 42s 6d; January-February, 4os 3d. To the | OY a = 1,000 tons Rangoon bran, November, 100s, 
c.f, and i., Hull. 


Continent, Calcutta, October-November, 44s 9d; April-June, 42s. | 3 so . 
Bombay, October-November, 47s; March-May, 44s 6d. La Plata,} _ JUTEquiet. Native firsts, dock, sold, £17 158; and November- 
December, £17, c.f. and i. 


October-November, 42s 6d; December-January, 40s 9d. Quantity | ; = a ae 
t from the East Indies, including cable advices, 96,500 ars HEMP dearer. G.S., November-January, sold {20 10s; F.S, 
afloat fro g a ere £20; and G.B., October-December, {19 


against 155,000 in 1407, and 70,000 qrs in 1906. , ’ ae me, ; 

RAPESEED quietly supported. Brown Cawnpore, October- | METALS.—Tin at first Change irregular and easier, and at 
November, old terms, 47s. Ferozepore, ditto, 47s. Yellow second meeting ruled quiet. Straits, cash, closed £133 15s; and 
Cawnpore, October-November, 52s 6d. Yellow Guzerat, di to, | three months, £135 58; English ingots, £132 to £133. Copper at 
| frst ‘Change active but slightly easier, and at second "Chang 
| 
| 


| August, done 12s 63d, f.0.b. Beet market active and firm, though 
unsettled. October, sold, tos 54; November, 1os 43d to ros 5d; 
December, 10s 5}d to ros 5$d; January-March, tos 73d; Mav, 
ros 94d, ros 9}d, and ros 10d; August, ros 11}d, f.ob 

COFFFE,—Brazilian receipts to date 5, 947,000 bags, against 
4,878,000 in 1907. Public sales ruled steady. Futures dull, and 
easier. December sold, 24s 3d; March, 24s r0}d to 24s gd ; May, 
258 tad to 25s. 

RICE.—4,8c0 tons Saigon meal, May-June, sold 88s 6d, c.f. and i 





sisgd. Quantity afloat from the East Indies, per last advices, : i 
1,000 qrs, against 9.000 in 1907, and 21,000 in 1906. prices were steady. Standard, cash, closed £60 173 6d, thre ; 


COTTONSEED firmly held, anda fair business transpired. Lon- 
don: Egyptian, afloat, £7 11s 3d; October, £6 18. 9d; November- 
| January, £6 17s 6d. Hull: spot, new, £7 3s 9d; loading, | 


| 


|| £6 18s od ; October, £6 17s 6d ; November-January, £6 16s 34 per | 


Ae 


ton. Imported into London since January Ist, 67,700 tons, against | 


{ 
months, {61 12s 6d; electros, {62 tos. Lead quiet English, | 
£13 tos to £13 158; foreign ready arrival sold, £73 7s 6d; October- 


November and December, same price. Spelter rather steadier. 
Ordinaries, November, sold, #19 17s 6d. Iron slightly dearer. 
Cleveland, 48s 7d cash, 48s 8d month, 49s three months. 


























| 68,000 in 1906 and 58,590 in 1905. | LONDON MEAT MARKET. 

Per 8 lbs by the carcase. j 
POSTSCRIPT Friday Evening. | 3 4 call 
: . i iccétdersavuneucakee e 4 Pri NEE Ssndécsaxtwennases 5 8 I} 
SUGAR.—Home refined steady at late prices. Cane sales firm, | Middling ditio. 2.02 ii. - 3.4 0 
moderate demand. 3,000 bags Trinidad crystallised partly found | Prime ditto .........4++ seseeeee 4 8) Middling ditto....... ......... - 410 | 
buyers 15s od to 16, 3d, good mid to goo od bright. 1,378 bags | ay ae occ ccccereeceee . ; eI se — Ceccercccocesces < isi 3 
Demerara ditto good, 16s 3d. 195 bags Demerara syrups, 12s 3d | Middling ditto........... N DON POTATO MARKET agent . ” 
to 128 6d; fine, 14s to 14s 3d. 127 bags Surinam grey to good | LO er Gut. ’ PerCwt || 
yellow, 11s 6d to 13S. 32 bags St Lucia, ts 3d to 13s. gi Scotch Greysoils ........-...+- 3s 3d | Bedford Up-to-Dates .... 3s to 3s 3d i 
granulated firm. R.A.V. ready, sold, 12s 37d to 12s 44d; C.H., New Early Puritans .......... 2s 9d | Lincoln Sharp's Express 3s to 3s 34 || 
ew ————— — = ——_ || 
| THE ATC ‘HISON, TOPEKA, & SANTA THE SAN PAULY (BRAZILIAN) || 
Che Economist. FE RAILWAY COMPANY. | RALLWAY COMPANY, LEMITED. || 
ae New | Tout, ny | Notice is hereby given that the NINETY- || 

| e Board o Jiiectors has D & | EIGHTH ORDINARY GENERAL MEBDING of 
SCALE OF CHARGES FOR ADVERTISING. DIVIDEND (being dividend No. 16) on the Common | the Proprietors of this Company will be bold on | 


Stock of this Company of Two Dollars and Fifty | WEDNESDAY, the 4th November, 1908, at the 
Cents. ($2.50) per share, payable December 1, 1908, 


out of surplus net income, to holders of said | at which the Directors’ Report will be presented, 


COMPANY PROSPECTUSES AND — OF 
£ 


Terminus Hotel, Cannon street, at one o'clock p.m., 


STOCK, d Common Stock reg stered «n the books of the Com- the declaration of a dividend proposed, and the 
Whole Page Re cad ‘in 20 ® 0 | pany at the close of business on November 5, 1908. | ordinary business of the Company transacted. 
Half-Page .. oe ‘ “s 1010 0 Dividend cheques will be mailed to holders of | Mrs§. J. Wilde has intimated that in order to carry || 
; | Common Stock who file suitable orders therefor at out the suggestion made by him in April, 1907, of 
FINANCIAL & GENERAL | this office. 7 | voting the Directors a testimonial in the shape of a 
Whole Page “s ‘ . 14140 H. W. GARDINER, | bonus, he will propose a resolution to that effect at 
Half-Page .. we ‘es = 710 0 - 7 7 As istant Treasurer. | the Meeting. 
Quarter. Page he 315 0 5 Nassau street, New York City. | |The Transfer Books of the Preference and 
er c ’ > . 
Company Moetin Coens rCol. 5 3 3 \ OTICE is hereby given that the | the 19th October, and will remai+ so until the 4th 
Ags, pe | | TWELFT ' ORDINARY GENERAL | November, both days inclusive.— By order, 
ADVERTISEMENTS IN. SINGLE COLUMN, | MEETING of THE CAPE ELECTRIC TRAM- | Wa. HALL MOXEY, Secretary. 
Company Prospectuses and | WAYS, LIMITED, will be held at No.1 London | No, 11] Gresham House, 
lssues of Stock Per Line 1 3 | wall buildings, London wall, in the Cityof London, | Old Broad street, London. 
Financial and General 10 | on WEDNESDAY, the llth day of November, 1998, | 24th October, 1908. 
4s at 12 o’clock noon, to receive and consider the Re- 


Banks and meee (terms of 
business) . oe 


| 
| 

cs 09 | portof the Directors and the Statement of Accounts | THE NORTH BRITISH & “MERCAN- 
| to be then presented; to elect Directors and TILE INSU RANCE COMPANY. 


Auditors, and to fix their remuneration; and to 


, ae ; f th 
Special Trade and Auction rates can be had on | jo ea Notice is hereby given, n, that the TRANSFER 
application. The Transfer Books of the Company will be | BOOKS of the Ordinary Shares of the Company 


will be CLOSED on the 2lst instant until the 10th 


i. | 

4 Discount is allowed on Advertisements ordered for siz | closed from 5th November to llth November, 1908, | 
November next, both days inclusive, for payment 

| 

| 


both days inclusive. 





| Ordinary Stocks of the Company were closed 


or more Insertions 
: his 2lst October, 1908. By order, of the half-yearly Dividend.—By order, 
ee 8. W. JAMESON, Secretary. BERT CARMICHAEL, Secretary. 
OrFicrs :— 1 London wall buildings, 61 Threadneedle street, E.C. 
GRANVILLE HOUSE, ARUNDEL STREET, STRAND. London wall, London, E.C. 14th October, 1:08. 
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$20,000,000 U.S. Gold Coin. 


The Bonds will be issued “to Rarer” in denominations of 2,000 Pesos, 1,000 
Pesos and 200 Pesos, and will be! able as to principal and ‘nterest, free from 
all present and future Mexican taxes, in Mexico, or at the holder's option in 
London— 

2,000 Pesos being equal to £205 15s. 2d., 
1,000 ,, 9 » 95 £102 17s. 7d., 
2 se 9 oo. op 420 lis, Gd, 
in United States Gold Dollars, at the exchange of 50 cents per peso; in Marks, 
at the exchange of M. 2.10 per peso; in Francs, at the exchange of Fes. 2.59 
per peso; and in florins, at the exchange of Florins 1.24 per peso. 

Atany time after lst November, 1918, the entire issue of Bonds may be 
redeemed at 10] and accrued interest; and after that date a cumulative 
sinking fund sufficient to redeem the total issue at maturity, will become 
operative and will be applied to drawing bonds at par and accrued interest, 

£720,154 3s 4d of the above Bonds have already been taken firm on the 
terms of the prospectus. 

Messrs. SPEYER BRO# HERS offer the above Bonds for sale at the price 
of 924 per cent. 
or £190 6s. 6d. per Bond of £205 15s. 2d. (Pesos 2,000) payable as follows :— 

5 per cent., or £10 5s. 10d. per Bond of £205 15s. 2d. on Application. 





20 mn » #3. 02. a a = °° on Aliotinent. 

25 i » £51 8s. 10d. ” *” * 9 on 23rd November, 1908, 
25 - » £51 8s, 10d. si a - on 14th December, 1908. 
» £36 0s. Od. “ aie as i on 4th January, 1903. 


£190 6s. 6d. per Bond of £205 15s. 2d. 





Payment in full may be made on allotment, on 23rd November or on 14th 
December under discount at the rate of 3 per cent. per annum. 

The instalments carry interest at the rate of 44 per cent. per annum from 
their respective due dates till lst May, 1909, and upon payment of the instal- 
ment due on allotment Scrip Certificates to Bearer carrying a Coupon of 
£3 lls. 3d. for each £205 15s. zd. nominal value will be issued in exchange for 
the allotment letter. The Scrip when fully paid will be exchanged in due 
course for Definitive Bonds carrying 44 per cent. interest on the full face value 
of the Bonds from lst May, 1909. 

The Bonds are being offered simultaneously in New York by Messrs. Speyer 
& Co. and The National City Bank; in Franktort o/Maine, by Mr. Lazard 
Speyer-Ellissen; in Berlin, by the Deutsche Bank; in Amsterdam, by Messrs. 
‘Teixeira de Mattos Brothers. 

Full particulars of the Caja de Préstamos para Obras de Irrigacién y Fomento 
de la Agricultura Sociedad Anénima, and of the Bonds, and also the comparison 
between the ordinary revenue and expenditure of the Mexican Government, 
will be found in the following letter froin Sefior Lic. Don José Y. Limantour, 
Secretary of State and of the Department of Finance and Public Credit of the 
United States of Mexico. 

Crry or MExico, October 19th, 1908. 
Messrs. Speyer & Co., New York; Tue NarionaL City Bank, New York; 
Messxs. Speyer Brotners, London; Mr. Lazard SPEYER-ELLISSEN, 
Frankfort o/Main; Deurscue Bank, Berlin; MEssks. TEIXEIRA DE Marros 
BroTHerRs, Amsterdam 

Gentlemen,— Referring to your request for a statement regarding the 35-year 
43 per Cent. Sinking und Gold Bonds of the * Institution tor Encouragement 
ot Irrigation Works and Development of Agriculture 5.A.”’ (Caja de Préstamos 
para Ovras de Irrigacién y Fomento de la Agricultura, 8.A.), Principal, Interest 
and Sinking Fund of which are unconditionally guaranteed by the Mexican 
Government, which you are offering for sale, and the Government’s relation to 
said Institution, | would say that these Bonds form part of an issue of $25,000,000 
U.S. gold (50,000,000 pesos), are in coupon form of the denominations of $1,000, 
$500 and $100 U.S gold (2,000, 1,000 and 200 pesos), and payable also at the 
equivalent in foreign currencies, viz., £205 15s. 2d., £10217s. /d. and £20 11s. 6d 
sterling; Marks 4,200, 2,100 and 420; Francs 5,180, 2,590 and 518, and F'ls. 2,480, 
1,240 and 248. The Bonds will be dated lst November, 1908, and mature lst 
November, 1943, the interest being payable semi-annually lst May and lst 
November. The entire issue of bonds at any time outstanding, but not any part 
of such issue, may be redeemed after lst November, 1918, at 101, and accrued 
interest, at any time upon giving three months’ previous notice, Aiter lst 
November, 1918, a cumulative sinking fund of not less than 14 per cent. of the 
total amount of Bonds issued becomes operative. The Bonds to be drawn for 
redemption at par and interest, and Bonds so drawn are to be kept alive for 
the bevefit of the Sinking Fund, and the interest accruing thereon is to be 
added to the Sinking Fund. The principal and interest of the Bonds will be 
payable without deduction for any tax which the Institution may be required 
to pay thereon or deduct therefrom under any present or future law of the 
United States of Mexico, or any State or Municipality therein, the payment of 
any such tax being expressly assumed by the Lustitution. 

The “ Institution for the Encouragement of Irrigation Works and Develop- 
ment of Agriculture S.A.” (Caja de Préstamos para Obras de Irrigacién y 
Fomento de la Agricultura, $.A.) is organised for a term of tifty years (unless 
its existence be extended by a law of Congress and by resolution of its stock- 
holders), under the Concession of 3rd September, 1908, granted to the Banco 
Nacional de Mexico, the Banco de Londres y Mexico, the Banco Central 
Mexicano, and the Banco Mexicano de Comercio e Industria, with a capital of 
not less than $5,000,000 U.S. gold (10,000,000 pesos), fully paid. Under the terms 
of the Concession this capital can, under no circumstances, be increased or 
decreased without authority of the department of Finance and Public Credit. 
This institution has authority to make loans for the encouragement of 
irrigation and agricultural works and stock raising, and, in exceptioual cases, 
for the development of combustible minerals and to advance funds to metal- 
lurgical enterprises, all such loans to be either secured by mortgage and 
pledge of property or to be guaranteed by a bank operating under 
a Federal concession, or by a company chartered by the lederal Govern. 
ment to finance enterprises falling within the sphere of this Concession. 
The amount which may be loaned on mortgage may never exveed 
60 per cent. of the value of the property pledged. The Concession provides, 
among other things, that the Board of Directors shall consist of fifteen 
members, of whom three shall be appointed by the Mexican Government, and 
no action can be taken if one of the said three represe’ tatives of the Govern- 
ment interposes his veto. Under the Mexican Law Auditors (Comisarios) must 











THE ECONOMIST. 











CAJA DE PRESTAMOS PARA OBRAS DE IRRIGACION Y FOMENTO 
DE LA AGRICULTURA, SOCIEDAD ANONIMA. 


(Institution for Encouragement of Irrigation Works and Development of Agriculture, Soc. Anon.) 


35-YEAR 4: PER GENT. SINKING FUND GOLD BONDS. 


Pesos 40,000,000 or £4,115,166 13-. 4d. 
Marks 84,000,000. 
Part of a total authorised issue of Pesos 50,000,000. 


COUPONS PAYABLE ist MAY AND ist NOVEMBER. 





the above amount, and I (we) engage to accept that or any less am 











a 
[October 24, 1908. | 


tc rtrtes i} 


The SUBSCRIPTION LIST will CLOSE on or before 28th October, 1908, t] 


Unoconditionally guaranteed as to principal, interest, and Sinking Fund by i 
THE UNITED STATES OF MEXICO. 


Francs 103,600,000. Florins 49,600,000. 


| 
‘ 
t 
| | 
| | 
| a | 
| | 
submitted to the stockholders, and one of these Auditors ( misarios) } 
as his substitute, shall likewise be appointed by the Mexican G wernn oe we 
The total issue of Bonds authorised is limited to $2 0M 00 Usa 
(50,000,000 pesos! or the equivalent thereof in foreign mone y, and in ou — 
of the Law of 17th June, 1908, the Bonds which you are offering for ae 
unconditionally guaranteed as to principal and interest and sinking ae 
the Mexican Government by endorsement on each Bond. Pr nei al 
interest will be made payable at your offices. Drawings for the sit kine — 
will be made in the City of Mexico, and arrangements will also be m oe i 
drawn Bonds at your offices. Publication of any notices affecting tl ese Bond. 
will be made in newspapers where deemed necessary. rl _ 
; The Concession provides that the “ Caja de Préstamos" can make no further 
issue of Bonds than above stated without the express authority of the Con oes : 
of the United States of Mexico. In case authority to make further iasuee of 
guaranteed Bonds be obtained, then the Capital Stock must be proport onetele 1 | 
increased and fully paid, so that the paid-up Capital Stock of the “Caja de | 


fund by 


' 
examine and approve the accounts before the yearly Balance Sheet can by 
| 





Préstamos’’ may never be less than one-fifth of the amount of its Bonds || | TRA 


guaranteed by the Mexican Government. Under the terms of the Con ‘ession |} 
10 per cent. of the net profits of the ‘Caja de Préstamos” are set aside each 
year as a Reserve Fund until such fund shall amount to one-half the ( apital | 


Stock. 





_The general result of acomparison between the ordinary revenue and expen- 
diture of the Mexican Government for a series of years is as follows :— 


i 
MEXICAN CURRENCY. | 
; Ordinary Ordinary Surplus 
Fiscal Revenue Expenditure of 
ears, in Cash. in Cash. Revenue. Proportion 
1903-4 $86,475,800.94 $76,381,6435.22 $10,092, 157.72 32% | 
1904-5 92,083,886.66 79,152,795.80 12,931,090.86 16.33% 
1905-6 101,972,623.70 79,466,911.68 22,505,712.02 28.32% 
1906-7 Desi 114,286,122.05 85,076,640.51 29,203,481.54 34.35% | 
(Part . , . 
1907-8 (jectinvated) 111,214,900.00 92,258,100.00 18,956,800.00 20.55% 
I remain, Dear Sirs, Yours truly, 
JOSE Y. LIMANTOUR, 
Secretary of State and of the Department of Finance 
and Public Credit, 
eR | 
Applications must be made on the annexed form, 
_ The allotment of the Bonds willl be made as early as possible after the | 
Subscription List is closed. 





In default of payment of any instalment the amount previously paid will be 
subject to forfeiture and the allotment to cancellation. 
_ A translation of the above-mentioned Concession may be inspected by 
intending subscribers at the office of Messrs Bircham & Co., 50 Uld Broad 
street, London, F.C, 


7 Lothbury, London, E.C . 
23rd October, 1908, 


Unconditionally guaranteed as to principal, interest, and Sinking Fund by 
the United States of Mexico. 


CAJA DE PRESTAMOS PARA OBRAS DE IRRICACION Y FOMENTO DE LA 
ACRICULTURA, SOCIEDAD ANON!MA 


(Institution for Encoura.ement of Irrigation Works and Development 
of Agriculture, S.A.) 
55-YEAR 44 PER CENT, SINKING FUND GOLD BONDS. 
Pesos 40,000,000 or £4,115,166 13s 4d. 
$20,000,000 U.S. Gold Coin. Marks 84,000,000. Francs 103,600,000. 
Florins 49,600,000. 
Part of a total authorised issue of Pesos 5°,0.0,000, 
To Messrs Speyer Brothers, 
7 Lothbury, London, E.C. 
I (we) request you to allot me (us) £..........0eee00e weeeee Of the 44 per cent. 
Sinking Fund Gold Bonds of the above Company upon the terms of the 
Prospectus issued by you dated 23rd October, 1908. 


II ica scan nredatantceckieeees being a deposit of 5 per cent. on 
iount you 


may allot to me (us) and to make the further payments thereon in accordance 
with the said Prospectus. 
Bigmature. .....ccccccvcccscccccsccccevccscevessssers cocceee 
Den Bt BU. o0kn5sasncedes eeccccccccecoecers nineeiaans —_ 
Please (Add whether Mr, Mrs, or Miss, and Title, if any.) 
Write 
Distinctly. AGGress in fall ...cccccccccccccccccccccceccossossossoress 


Cee meee eee e eee eeee ener 


i eiunsedees cinencens ia aa 1908 
Cheques to be made payable to “ Bearer.”’ 
ae ite 

















